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THE MONEY MARKET. 

Apart from a very slight hardening of discount rates 
which has raised the quotation of best three months’ 
bills to 13-4 per cent., the money market remains in the 
same condition as when we last wrote. Some gold has 
been taken for export from the Bank, and arrivals of bars 
are being bought on the market instead of being sent to 
the Bank. That, however, is not an unfavourable 
feature, as it is merely providing in advance for the 
requirements of the United States Treasury, which other- 
wise would have had to be satisfied later on. Nor isthe 
comparison of the internal circulation of notes and coin 
of any moment. There is always some tendency in that 
direction at the beginning of the month, and at this time 
of the year the Scotch banks take gold hence to hold 
against the “term” increase in their note circulation. 
These periodic movements are of no importance or 
significance; but there are increasing indications of an 
improvement in trade, and if that continues, we may 
look for some gradual advance in rates from their present 
very low level. 


Subjoined is our usual table of rates :— 
BANK BATE and MARKET RATE. 
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TOUDOS MARES? RATE Cent ee | | great activity in the mining market. Another item 


though not large in itself, is worth noticing as an indica. 
_ AMonth | tion of reviving business. This is the com 





Tere. | Woe A Fort- 











les’ capi 
ee ie ee "|_S®_ | Guy, which is £96,000 more than last yeas” sheen 
sina at ot a Miss % - i oil % increase of £26,000,000 in new capital subscribed duri 
a Lam Bie Be i ~ ud - the year. There has also been a large increase in. 
<aetee kO X ‘3 yield of the contract notes, which have brought in 
"call money) — {8 | — t¢ |_- ts | — 1% | — %4 | £110,000, as against £80,000 last year. The loss sustained 
ee nn papper! 1 torn the ehelttion dn 1808 of the adhesive stamp on! 
Yesterday. | Last Week,| A Fort- |ThreeWeeks| AMontb, | fugitive securities has thus been recouped.” The death | 
a | gt Ago | Ano _|_48°_ | duties yielded almost exactly the amount expected of | 
Per Mille. Per Mille. | Per Mille. | Per Mille, Por Mille, them, and Sir William Harcourt dilated a little upon | 
Germany------| 14 Tor ue 1} tor we | 2h for us | 3 for us | 1} for we | What he styled “the miracle of financial calculation,” by 
Sow York --| of ter us | 04 for es | Of for we) Gh for zs | 4 ffr'us_| Which the permanent officials had been able to forecast 





_ | with such marvellous closeness the financial results of 


THE BUDGET | such a great fiscal change. In this, however, he wag 


= 1 hat ffusive. i 
Writtnc afew weeks ago on the financial outlook, we said somewhat tooeffusive. We haveno wish to detract from 


ca Nee cee the its of th anent officials, but i 
that in all probability Sir William Harcourt would find | ated shat their autinain " ae yield of teehee 
to his hand what might be called a ready-made Budget. | goath duties was based upon the assumption that the 
There was, we pointed out, ‘‘no reason to doubt that | new scale would go into force two months sooner than. 
the expansion of the existing sources of revenue will raise | ;, actually did. And if the results of a five months’ 
the income for the current year to an amount sufficient to | gojlection have equalled the estimated receipts from a 
cover the augmented expenditure and leave a small) seven months’ collection, then it is obvious that the 
bane toe ood.” and me expremed he opinion estima, instead of being «miracle of accuney, 
ey , ; iderably under th k. i 1 
Budget ‘ would interfere with the policy of ‘ filling up'the nengeccan a ge oly lamang se 


' 
cu P,’ towhich the Cabinet have committed themselves, Sir | ah nga = a ee es 6d - baerel 
William Harcourt will probably be content to leave our | put last year upon beer; but the extra duty of 6d a 


fiscal arrangements practically as they are for another | a : : 
year.” Andthisis precisely what hashappened. Onthe basis | pene em agen tant alee ee anes Se 


! her : na 
of existing taxation, Sir William Harcourt has estimated | ee. practically: failed to produce any sdditional 
for a revenue slightly in excess of the year’s require- Owing mainly to the increased outlay on the navy, the 
ments, and that excess has been applied to the remission expenditure of the present year is estimated to amount 
of the extra duty on spirits imposed in April last, all | 4, ¢95.989.000. that being £2,064,000 in excess of the 
other taxes, including the extra beer duty, being left Exchequer adit in 1894 ail melee Sir William 
untouched. Of course, if the Government had not been Senesurt had heen eble in omeiaen upon a revenue in 
so bent upon advertising their political schemes, and excess of the £94,684,000 collected last year, he would 
wasting the time of Parliament in talking over measures | have been left with a deficit of £1,298,000. ’ This year, 
which — ~ cP = _— ae ee however, the new scale of death duties will be in operation 
various financial reforms to which Sir William Harcourt | S 
might have addressed himself. The question of the con- | for the whole of the twelne maui, end 90, aaa 

6. :) on _one Gon | the yield of the duties is increasing, Sir William Harcourt 
nection between local and Imperial taxation, for instance, | expects to derive from them £1,373,000 more than last 
is one which is becoming mo re and more pressing, and even | year. Thanks to this augmentation, his estimate is that 


at a time when it is impossible toreducethe burdenof taxa- | Without the aid of the extra beer and spirit duties, the 


tion, it may be possible so to alter its incidence as to render | ¢ota1 revenue for the year would amount to £95,662,000. 
its pressure more even and equitable. Since, however, | 


Pp | As this, however, would fall short by £319,000 of the 
Ministers have deliberately disabled themselves from | octimated expenditure, it was necessary, he said, to 
doing anything more than making a pretence of carry- | continue the extra beer duty for another year, and, 
out some items of the Newcastle programme, useful | estimating the yield from that at £500,000, he is left with 
fiscal legislation is a thing which cannot be attempted; | the small estimated surplus of £180,000, the account 
and it is to this cause that the sweet simplicity of Sir | standing thus ;— 


William Harcourt’s Budget is to be attributed. £ 
Every Chancellor of the Exchequer seems to ‘feel | Estimated revenue ...... aerconenieenenn 96,162,000 

himself bound to speak for at least a couple of hours Estimated expenditure .......sessrseereees 95,982,000 
when making his financial statement, and to this rule Esti 180,000 
Sir William Harcourt, although he had only, as it | NOR I Secrets . 
were, to mark time, managed to conform. But theactual| The following statement compares the revenue and 
results of last year’s finance, and the estimates for the | expenditure of 1894-5 with the estimates of the current 
current year may be very briefly set forth. For the year | year :— 
1894-5 the estimated and the actual revenue and expendi- | ~~ >>, 
ture were as follows :— : | REVENUE. EXPENDITURE. 

YEAR 1894. 
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eet Eh cepted 94,175,000 ...... 94,684,000 [. — Consolidated 
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Rixpondi tarerevrcne 93,001000 =~ 93,918,000 | Excess] Beeen no] 2596000 National Debt er 
Surplus ......... eS 766,000 > BandTax"777""""7"| $ote'900] “1020 000| Other Crnsoiidated 
The actual revenue for the year, it will be observed, | Rennes eal 1,435,000 yl Fund services... 
exceeded the estimate by £509,000, and although !this | _ come Tax .........| 15,600,000 15,530,000 Tot 1 Consolidated 
was partly offset by an excess of £34,000 over the esti. | Pycneauer receipts | ees 

mated expenditure, the net result was, that instead of | fe 
the estimated surplus of £291,000, there was an actual | Post office _. ....... 10)760, 0 10,900,000/11. — Supply Ser-| 
surplus of £766,000. The chief increase was under’ the | Telegraph Service PERO OC) BED 00 my dincloding 


head of stamps, and for that the Chancellor of the | Suez Canal shares! 


Exchequer acknowledged himself to be mainly indebted Sardinian Loan 
to the Stock Exchange. The stamps on “ deeds and other | f° 0. 


instruments” had, he said, given an increase of £590,000. 
“Fully one-half of this great increase is,” he added, | "ic, wo 
“due to the London Stock Exchange alone, where | tax revenue ...... 
‘i|| the receipts from stamps .on transfers during . the 
\|| year have nearly doubled: The chief cause ‘is the 


. . 
ee 











"4 _ po ae OR IR i i oa a aa A can é 
ja het stad ii token end eset OSA IRR ES SPR as aka 



































































May 4; 1895.] 


SOME POINTS IN THE BUDGET STATEMENT. 


Tux House derived a good dsalof amusement from Sir 
William Harcourt’s exposition of the considerations 


while allowing the extra duty on spirits to lapse on 
July 1st next. Hedwelt upon the fact that the extra 
duty had not increased the revenue from spirits, and 
sought to draw from that the inference that in their 
case the limit of productive taxation had been reached. 
He pointed out that while spirits are taxed at the rate 
of 700 per cent. of their cost price, beer is taxed 
only at the rate of from 30 to 40 per cent.; and he 
| referred sympathetically to the complaint that owing 
to the disproportionately heavy taxation of spirits the 
people of Scotland and Ireland are made to pay more 
than their fair share of the drink duties. As. to the 
unproductiveness of the extra spirit duty we shall have a 


doubt as to the validity of the other objections to the 
heavier taxation of spirits referred to by Sir William 
Harcourt, and it is for that reason that we suggested last 
year that the extra duty should be put upon beer only. 
But Sir William Harcourt would listen to no such advice. 
The arguments thet now seem so clear and &0 con- 
vincing to him he could or would not then appreciate. 
And the probability is that he would have remained 
deaf to them still had not his Irish allies driven them 
home in a very practical way. They gave it to be under- 
stood that unless the extra 6d' was taken off spirits 


latter alternative. It is, perhaps, as well that Sir 
William Harcourt’s financial perceptions have been 
quickened by political contingencies, for the repeal of the 
extra spirit duty is in itself‘right and proper. Knowing, 
however, exactly how matters really stood, it made the 
House quite hilarious to hear him putting forward with 
a grave face all sorts of plausible financial justifications 
for an act of political necessity. 


opinion, much too hasty an assumption that the duty on 
spirits is so high already that it cannot be intreased 


in consumption is in all probability due to the fabt that, 
in order to compensate for the extra duty, publicans and 
others added a little more water to the spirits. Consumers, 
in all likelihood; bought and paid for as. large a quantity 
of whisky and other spirits, but these were supplied to 
j| them ina more diluted form. 
of the great objections to the imposition of the extra duty 
for one year only. The probability is that now that the 
standard of alcoholic strength has been reduced, it will 


been taken off, and consumers will thus be permanently 
taxed for the benefit, not of the Exchequer, but of the 
distillers and publicans. | 

« An interesting portion of Sir William Harcourt’s state- 
Ment was that which dealt with the reduction that has 


||.0F an average of £6,359,000 per annum. This rate of 

redemption exceeds the average of previous years, but 
for that, of course, the Government cannot claim, and 
do not seek to claim, any special,merit. It has to be 

Orne in mind that as debt is paid off year by year a 
constantly larger proportion of the fixed debt charge of 
£25,000, ecomes available for the sinking fand—that 
18 to say, the charge for interest diminishes, und the 
balance of the £25,000,000 which constitutes the sinking 
und increases. And when, as at present, a good deal of 
SHebtion is being directed to the accumulations of gold 
aby the Bank of France and the Russian Government, 


. 8re_in the nature of war treasures, it is not 
‘Repportune to point o 


ut how important a reserve we 


+» 


word to say immediately. There can, however, be no. 


they would vote against the Government, and having | 
to elect between defeat or surrender, Ministers chose the 


And it was no doubt | 
his desire to find excuses for yielding to the Irish demand , 
that led him to exaggerate somewhat the significance of: 
the unproductiveness of the extra duty. It is, in our, 


with advantage to therevenue. The apparent falling off | 


And this constitutes one | 


remain reduced even after the extra 64 a gallon has 


been made in the amount of the National Debt during 
‘the past two years. That has amounted to £12,718,000, | 
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_ have in this margin of taxation which wei devote. to the 
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_ reduction of debt. Ifthe necessity arose, we could pay the 
| interest on a new loanof fully £200,000,000 with the money 


which had led him to continue the extra duty on beer | that now goes to the sinking fund, and how great an 


advantage this would be to us if, unfortunately, we 
became engaged in a war is sufficiently obvious. Thus, 
ina sense, this sinking fund is our great war reserve. 
| It is not, like the continental accumulations to which we 
have alluded, an idle and unprofitable reserve. It is 
| fully productive, as yearby year it is enabling us to 
| reduce the charge for interest’ on the National Debt, and 
| in a case of national emergency, it will enable us to put 
| forth a great effort without adding to the burden of the 
| taxpayer. And it is for these reasons that we have | 
always deprecated any encroachment on the fund for the 
_ purpose of covering ordinary current expenditure. 
_ Another subject to which Sir William Harcourt 
incidentally directed attention is the great increase that 
took place last year in the amount of the.savings bank 
| deposits. ‘‘ The total amount deposited in savings banks 
or the year ended March 31, was,” he said, “as 
follows :—1891, £30,650,000; 1892, £30,750,000; 1893, 
£32,800,000 ; 1894, £35,200,000 ; 1895, £41,500,000—an 
increase last year of £11,000,000 upon the figures of 
1890. This shows that there has been an ever-increasing 
margin available for investment mainly in the. wage- 
earning class. They have consumed more, ‘and at the 
same time have saved more, than in the years which are 
regarded as exceptionally prosperous.” Now, if this 
augmentation were really due to an increase in the savings 
of the poorer classes for whose benefit these banks were 
instituted, it would be a matter for legitimate satisfaction. 
There can be no doubt, howaver, that to a large 
extent it is attributable to the raising of the limit of 
deposits, which has enabled the better-to-do classes to 
make use of the banks, and to the fact that as the 
savings banks are now paving a higher rate of interest 
than other banks can afford to pay, there is a great 
inducement so to make use of them. And to‘an increase 
of deposits due to these causes there are grave objections. 
For one thing, it renders the deposits less stable than 
they would otherwise be. The money put in now to take 
advantage of the relatively high rate of interest will be 
withdrawn again whenever the market rates exceed those 
paid by the savings banks. And as these banks keep no 
cash reserve, the withdrawals will necessitate the sale of 
Government securities. Now, at present, Consols stand 
at a high price, but any large sales on account of the 
savings banks would send prices down, and the difference 
between the prices at which the deposits of the savings 
banks are now being invested in Government securities, 
and the prices at which these securities would have to be 
sold to meet withdrawals, will be so much dead loss. 
Thus, by attracting what may be called casual customers 
from the more monied class, the s:vings banks are incurring 
a new risk which they are not called upon,'and were not 
intended, to undertake. That is only one of the several 
objections to the new departure in the management of 
the savings banks that has led to the increase in deposits | 
which Sir William Harcourt regards so complacently. 
It is, however, in itself a sufficiently serious objection, 
| and it is to be hoped that the Departmental Committee 
that is now inquiring into the matter will recognise its 
force better than the Chancellor of the Exchequer seems 
to do. 
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THE POSITION OF THE KAISER. 


Tue events of the last few weeks seem likely to test the | 

value of the curious variant on despotism which now | 
prevails in most of the monarchical Governments of the | 
| Continent. Neither in Germany, Austria, nor Italy does 
, the Sovereign claim to be in any sense an axutocrat—to | 
tax his people, for example, at his own discretion, or to | 
| set aside the verdict of a court of justice by executive 
\ fiat. Those countries are, as regards-most of the inci- | 
| dents of :life, completely under :a régime of law. All | 
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affairs. The Parliaments, though they vote the number | Emperor is inthe wrong. We do not know what offers 
of men to be conscribed, and their supplies, never inter- | Russia may have made, or what may be the result of his 
fere with the internal government of the armies; and as | strange policy upon France, or what European object Hig 
the Courts Martial take their cue from headquarters, the | Majesty may have directly and clearly in his view. It ig 
Kings are practically absolute in all military affairs. | quite possible that politically he is justified, though 
They admit, moreover, of very little interference with moral justification would be nearly impossible, and quite 
their diplomacy. As a rule, the popular leaders avoid | possible also that he may be entirely in the wrong— 
foreign affairs, and when they do not, the Minister makes may be allowing Germany to become a catspaw of 
evasive statements, and the diplomatic service goes on | Russia without any sufficient quid pro quo. Judgment 
its way, responsible only to ‘the office” and the King. | upon that subject depends entirely upon facts, and the 
This system has, on the whole, succeeded with | facts are concealed, and will be concealed, until action 
the Army, recent Kings having been either com- | has been taken other than writing diplomatic Notes. No 
petent soldiers, or having been advised by competent | one can ever be certain whether the German Emperor ig 
generals, and the armies are probably as efficient as they | in earnest or is only soothing the Russian Court b 

could be made. The Emperor of Austria, it is true, has | assisting it to play a game of diplomatic bluff, not to be 
never won a battle, and it must not be forgotten that the | carried to the point at which actual war begins. What 
army of Prussia, which was defeated at Jena, had become | we desire to show is not that the Kaiser is wise or 
inefficient under a strictly Royal régime ; but still, as an | unwise, but that he has changed the policy of his country 
army must be governed by an individual, a King will | without consulting his people, and probably in opposi- 
often make an excellent Commander-in-Chief. He does tion to their wishes, out of his own head. He has been 
not job, and he is inclined to look after the men as well entrusted with a vast army and a great quantity of 
as the officers, and to maintain discipline sternly, but in | treasure in order that he may defend Germany against 
an equitable spirit. The result, however, of the Kings | France and Russia, and, without any reason assigned, 
being Foreign Secretaries-in-Chief is much more doubtful, | he joins the two Powers in an alliance, limited in object, 
| and it is just now subjected to a severe test. indeed, but so adventurous that it may involve a 
| 





It seems almost certain that the foreign policy of | maritime war of the most serious kind. He may be 
Germany has been, so to speak, shunted on to a new line | right, and may be pursuing the national object, which 
| by the personal will of the German Emperor. The | is admittedly peace with security, in the most adroit and 
| Russian Government, it is well-known, is greatly dis- | statesmanlike manner ; but he is obviously relying upon 
.| turbed and excited by recent events in the Far East, and himself alone, and takes no means to secure national 
| the young Czar, who, as Heir Apparent travelled in that consent, or even national approval. He is risking, or it 
‘| region, is disposed to give the Japanese a severe may be arranging for, a serious war—for he probably does 
| check. This is, however, @ difficult feat to accom- | not even know the real strength of Russia in Japanese 
|| plish, for the Russian fleet in Chinese waters is | waters—on his own judgment, and without any other 
|| hardly equal to the Japanese fleet, while the army in | motor than his own will. Within the sphere of foreign 
|| Eastern Siberia is greatly inferior to the Japanese army, | politics he is acting as autocrat, and plunging into an 
and cannot be brought to an equality without a great | adventure, the results of which are incalculable, but 
expenditure of time, money, and trained soldiers. These | which certainly may throw all Europe into new combi- 
latter, if ordered in masses to Eastern Siberia, would | nations. Austria is not following him in the Far East, 
perish of fatigue, exposure, and bad food, as they used to | Italy is avowedly following England, and England is 
perish in the Caucasus and the Balkans. The Czar is | watching the course of events with pained, though 
therefore perplexed how to follow up diplomatic menaces | passive, surprise, intent only on seeing that in this new 
by action, and the Kaiser, informed of his perplexity, has | development she herself suffers no kind of injury. 
apparently offered to relieve him from it, and assist him There are many, even in this country, who will greatly 
in menacing Japan. This offer involves, of course, a | admire the Continental system, and will wish that the 
|| serious change in European politics, for Russia cannot | British Foreign Office could be equally independent of 
accept such assistance and at the same time menace | Parliament; and we ourselves are not blind to certain 
| Germany ; and as France has also promised assistance to | advantages which the German Emperor possesses over 
Russia, the German people find themselves suddenly in | Lord Rosebery. He can act secretly, which is often 
this strange position. They have submitted to terrible | necessary in diplomacy ; he can act with rapidity, which 
sacrifices in order to strengthen themselves against | is always necessary in war; and he can, up to a point, 
Russia and France, and are now commanded to form | recede in a way which no Parliament, if previously con- 
| an alliance with those two Powers in order to attack | sulted, would allow him to do. On the other hand, 
a fourth Power who has never offended them, | the autocratic method leaves a country wholly depen- 
or threatened them, or in any way injured either their | dent for its alliances and its military adven- 
'| interests or their pride. Their ships and sailors are to | tures upon the judgment of one man, reigning 
|| be employed in connection with: French and Russian | by hereditary right, and, therefore, not necessarily 
| ships and sailors in compelling Japan to give up a ae: it deprives the Government of the immense 
peninsula of which, till the recent war, they had never | strength to be derived from popular enthusiasm ; and it 
so much as heard. Naturally they are both surprised requires continuous victory to make it practicable at all. 
and irritated, and it seems pretty clear from the language | Suppose, merely to state the problem, that the Japanese 
'| of the popular papers that if the Kaiser persists, and if | fleet blew the German squadron out of the water, 
| Japan defies Russia, the German people will be engaged | Germany would not be greatly injured, except in her 
'| in a war of which they do not approve, and of which momentary prestige, but the authority of her Emperor 
the whole advantage must redound to the exclusive | would be gone, and there would be nothing to take its 
benefit of the Power which is at this moment hovering | place. No one would believe that the Emperor was 
|| on their frontier and keeping all Germans under arms. | competent to control fleets, and the Reichstag is a8 1n- 
| It would be difficult to imagine a stranger situation, or | competent to conduct a dangerous maritime war 48 any 
|| one more directly opposed to all principles of constitu- | other Parliament would be. The system, in fact, woul 
|| tional government, yet it does not appear that there is | break down, to the immense advantage and gratification 
| any remedy. The Kaiser directs his fleet at his own | of every enemy of Germany. France would instantly 
|| discretion, and if he places it in Japanese waters, in| see her opportunity, and the Army, disenchanted a8 
order to blockade Japanese ports, and the Japanese open | to the good fortune of its ‘ war-lord,”, would advance even 
fire, the members of the Reichstag will, as patriots, have | to a defensive campaign with a greatly diminl 
no option except to vote all the money and other means | heartiness. There are many evils in the British system 
necessary to secure victory. They may censure, but they | of managing foreign affairs, which always precludes 
cannot draw back, for if sher did their Emperor would | secrecy and dispatch, but we cannot but think that on 
accuse them of sacrificing the honour of Germany toa | the whole, in demanding the previous assent of 
pedantic principle, and they would be at once abandoned | country to any grave adventure, and in allowing the con 
by their constituents. | trol of it to fall to Ministers who can be changed, 
It would be ridiculous for us to argue that the German | country pursues the safer policy and the one which 10 
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end secures the larger results. A sort of autocracy is 
necessary in war, and therefore probably in the manage- 
ment of an army, but in foreign affairs it involves very 
serious risks, and does not, except under unusual circum- 
stances, secure the possession of the maximum of lasting 
strength. 
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that the effect is very tremendous or far-reaching. 
Some effect there unquestionably is, but nothing like the 
effect on the equality of voting power produced by 
allowing counties like Kerry, with some 20,000 voters, 
to return four Members to Parliament, while the Isle of 
Wight, with 13,000 electors, only returns one, or 
Leicestershire, with close on 47,000 electors, only 
returns four. If, then, the party which strongly insists 
upon the principle of equality of voting power had for 
any reason to choose between the two anomalies, they 
might have been expected to select that of ‘one vote 
one value.” Yet what have they, in fact,done? They 
have taken the smaller anomaly and left the larger 
standing. They propose to rigidly carry out the rule of 
‘one man one vote,” but to leave ‘‘ one vote one value ”’ 
to take care of itself, and this though ‘one vote one 
value’ needs their protection so very much more. Of 
course, the ground for this action is clear enough. 
If you apply the principle of ‘‘one vote one value,” 
you must take away twenty members from Ireland, and 
what is more, 20 members from the South of Ireland. 
But the Government are virtually only kept in office 
owing to the over-representation of Ireland—that is, 
owing to the fact that the rule of ‘‘ one vote one value” 
is not observed. How can we be expected to shut the 
door of office in our own faces? This is what the Govern- 
ment would say if they were to speak out on the question. 
It is idle for them to seek other explanations of their con- 
duct, or to say that they can show that ‘‘one vote one 
value’ would not help the Unionists. Possibly, but un- 
fortunately for their argument, it is not a question of 
helping the Unionists. The country does not want to see 
either party specially helped. It wante a reasonable || 
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THE GOVERNMENT AND PLURAL VOTING. 


Tuat there are a considerable number of anomalies 
connected with our system of voting no reasonable 
person will deny. It may also be fairly argued that these 
anomalies are not of the kind which ought to be let alone. 
They must be admitted to be of quite sufficient importance 
to justify recourse to measures of reform. In other 
words, proposals to alter the anomalies cannot be opposed 
on the ground that they are not worth troubling about. 
Now electoral anomalies may be of various kinds. They 
differ according to the principle which is taken as the 
basis of representative institutions. The principle which 
is admittedly adopted by the Gladstonians, and is, in 


fact, adopted by the mass of Englishmen, is broadly as 
follows. Each voter in the country should wield an 
equal share of electoral power. In other words, A’s 
power to influence the representation by his vote 
should be as nearly as possible equal to that of B, C, 
and D, and the rest of the electors of the United Kingdom. 
There may be, and no doubt are, plenty of other principles 
upon which to base representation, but for practical 
purposes, this is the principle which may be said to hold 
the field in England. At any rate, it is the principle 
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accepted by the Gladstonian party. Equality of voting 
power—that is the motto inscribed on their banner. 
Now, it is clear that two things flow from the adoption 
of this principle. The first is, that, as nearly as possible, 
the same number of votes should be required to elect a 
member of Parliament in one constituency as in another. 
That is, the value of a vote should as nearly as possible 
be everywhere the same. The next derivative from the 
principle we have stated is the rule that no man shall 
possess more than one vote. If he does, his control over 
the representation is greater than that of the men who 
possess one vote. In other words, the principle of equality 
of voting power demands the application of both rules, 
that of “one vote one value,” and of “‘ one man one vote.” 
_ So much for the abstract view of the case. Now, 
it happens that in England neither rule is fully 
carried into practice. We have neither ‘‘ one vote one 
value” nor “one man one vote.” For example, 
Treland possesses some 20 more Members than she has 
any right to possess, and England some twenty less. 
London, again, has a great many Members less than 
ought to fall to her share. Her population is about 
equal to that of Ireland, yet instead of returning, as 
Ireland does, 104 Members, she only returns about 60. 
If the cases of individual constituencies are looked at, 
the anomaly shows even more glaringly. Inthe Borough 
of Kilkenny, for example, it takes only 1,756 electors to 
return @ Member to Parliament. In the Borough of 
Wandsworth it takes 16,000. Again, it is possible to 
name six Irish constituencies, returning in all six Members 
Parliament, in which the total of electors is not much 
over that of the largest English single constituencies, These 
are, of course, only a sample of the facts, but they are 
enough to show that “one votefone value”’ is not acted on 
ome System. The same thing can be said asto “ one man 
ree It is possible, though not common, for a man 
a ve six votes and to use the most of them, while to 
two or three votes in the possession of one man is 

is h means unusual. If, however, the anomalies under 
het ead are carefully and impartially examined, it will 
Y ound that they ard far less serious in their effect upon 
= nt ee tion than the anomalies connected with the 
doula distribution of the Parliamentary seats. It is 
princi ry - anomaly, judged from the democratic 
conside 2 ‘Or & man to have more than one vote, but 
328 the way in which this anomaly works in 

» and the fact that double qualifications are by 


nO means confined to one class, it is impossible to assert 





electoral system, and not a partial and imperfect reform, 


based on the idea of keeping as many Irish Members as 


possible at Westminster. 

It is impossible not to feel that the Goverment have 
shown more than the usual perversity of party politicians in 
their handling of the question of one man one vote. They 
wait till they have choked Parliament with Bills intended 
not to pass, but to make ‘‘a good show in the window,” 
and then they produce a Bill which raises the whole 
electoral problem in its acutest form. Had they 
been really anxious to get rid of the worst aspects of 
plural voting, they might easily have done so in a 
practically non-contentious measure—a measure which 
might have had but one section, since all its provisions 
are contained in the second clause of their new Bill. Had 
they chosen merely to propose that all elections should 
be held on one day, they would have got rid of the worst 
evils of plural voting—-no one can vote six times on 
one day—and yet have met with little or no opposition. 
They have preferred introducing a measure which 
they must know the House of Lords cannot accept, and 
which, therefore, will only serve to produce another item 
for that museum of grievances which the Cabinet is trying 
to collect for exhibition at the next General Election. 
And while we are on the subject of simultaneous elections, 
it will be appropriate to make our protest against 
choosing Saturday as the universal election day. Not 
only is it clearly unfair to take the Jewish Sabbath and 
compel strict Jews either to violate their law, or else to 
be disfranchised, but it is also, judged from a purely 
business point of view, a bad plan to choose the last day 
of the week. Since the poll is kept open till eight, no 
working man runs any risk of being prevented from voting 
by holding the poll on an ordinary weekday. On the other 
hand, the smaller shopkeeper, whose businessis at its 
height all Saturday afternoon andevening, might easily find 
Saturday polling an me mares If one bears in mind 
the aspect of the London streets in the poorer quarters 
on a Saturday evening, it is impossible to doubt that 
Saturday polling would be in many places a source of 
grave inconvenience. Meantime, the main fact remains, 


that the Government, while professing to prevent any man, 


from having more than his fair share of electoral power, are 
allowing the voters of many Irish constituencies to have 
twice or three times the influence on the re ntation 
oo by the electors of London and its suburbs. 

hat is a fact which no amount of special pleading can 
avail to explain. 
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UNCLASSIFIED INVESTMENTS.—VL.. 


Passina from companies engaged in the various manu- 
facturing processes, we now proceed to deal with those 


occupied in distributing the finished products to the |: 


consumer. The companies enumerated in the first por- 
tion of our table are in some cases purely wholesale firms 
acting as middlemen between manufacturer and retailer, 
and others conduct both a wholesale and retail business ; 
this is more particularly the case with those whose busi- 
ness is of the ‘store’ character, and the larger 
establishments, as is well known, embrace, in their 


| “departments ” every requirement of domestic consump- 


tion, and in some cases their operations extend even to 
insurance and banking. In the second group the com- 
panies given carry on a different class.of. distribution, 
being mainly refreshment providers. This description 
applies equally as well to the dairy companies as to the 
hotels, since the former have of late years entered largely 
into the business made so popular and. profitable by the 
Aerated Bread Company of supplying light refreshments 
over the counter at their various branches throughoui 
the metropolis. The dividends paid.for the. past five 
years are shown in the following table :—. 

WaREnovuse Companies and “ STorss.” « 

, i “Dividends per Cent. 
per Annum. 








| 
| 


Arnott and Co., Dublin (Drapers) ........... 
Baker, Charles, and Co., (Retail Clothiers) | 
Brooke, Bond, and Co. (Wholesale Tea, } 

I shies, cntiithdeandenimananintit .| 12), 10 Fr 
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4 ge 8k. 









d in j1892 
Barker, Jolin, aff@ Co. ..........00000.sscesceoees ' 11 | For'med] in {1893 
a eon: 0); TE, wh Goa, ni 55. ..c0sdceiesedssecs ‘Tint; For med| in }1894 
Devas, Routledge, and Co. (Warehousemen) 6} 6% 64) 6%} 6} 
Fore Street Warehouse Co. ..............0.65 +e. }4 | | 5] 5] 5 
loster, Porter, and Co. (Warehousemen)..., 747) 8.75, 93s} Ove} 10 
INI ibisiccsnssnssdoisenknviminmmublecane | 171.13) 11] 10] 8 
Hepworth, J., and Sons, Leeds (Wholesale {¢ | 
UD 5 asicctincheteb chewlictdoscesibabbebebe | 4. 34 8 |Frd.j1891 
I,K. Roberts’ Stores ..........sccesecscssscscoees Jint’ For med} in }1894 
Hove)l, John, and Co. (Warehousemen) ... 10 10 10] 10] 16 
OS le ee ‘Nil. Nil, 23) °5 | 5 
OD IEE EID asta tecpcacds tap dn apecenccsess 5' 58 6} 6H 6} 
Pim Brothers, Dublin (Drapers) .............; 53 G4! TH TH 7 
Redfern (Ladies’ Tailors, &o.) ................+. 5 7 | For/medji892 


Spencer, Turner, and Boldero ................+. 


G6 :Formedj in {1894 
| 8 








Wallis, Thomas, and Co. .........00..ccecceseess 8; 8 | Frd.|1592 
Waterloo House and Swan and Edgar ...... Nil! Nil} 2] 4 
Hore. A@p PURVEYING CoMPANIES. 
‘Dividends. 
1894 /1893|189 189118990 
a pr PTS ene ee ee ore 
I IE vc cinicissauhinetbocrbatenercameniaial 325 324.30 (28 {28 
Awesbary ie nee 4¢ | 44 | Nil} Nil] Nil 
SMD NUEE “Sbeseuctss schtasragsstoseseotobinens '7h'8 | 8 +B i: 
BOGOR G Css er sie seledisdieesstoeensevseccdcesleccees oe i 6 15 
Brighton Grand Hotel ...........:ssccceceesees | 2 { 2 Nil | 2¢ | 6 
SIRI ot astucrees ‘pievhdoppnvesedensys an ensuncnapepentll 10 |.8. | 7415 420 
a ee 10 10 (10° |10 |... 
Kinloch, Chas., and Co. ...........ccesccecceseeees BB ts {3 +6 
Liebig’s Extract of Meat ................cceeec es ABS UPA UTE LTH 425 
Savoy Hotel ..... ce.cssceresctsnessesrsereeeeees) Th LO | 5 | Nil] Nil 
Spiers and Pond ...... lila aia aa de 10 10 10 10 j10 
epoctaneet Automatic Delivery ............... ‘15 13 3 10 -j10 
Welford and Sons .,......... + le 1a 10 }10° 90° Ta0 





“ Formed in isyl. 5 

We have here a number of even more sticcessful com- 
panies than any we have hitherto dealt with, and it can 
casily be understood that although business might be 
expected to fall off in times of depression,’ the decline in 
prices which has been experienced may have proved of 
advantage rather than otherwise to the distributing 
companies in the first group. In some descriptions of 
‘soft goods,” it is true, a fall in thé price of the raw 
material is very quickly felt in the market for the finished 

dduct, and may thus result in loss to the wholesale or 






eee. “Tn ‘most commodities, however’, the bene 

4Sfling “prices ‘is* nof so promptly, reaped’ by the ‘actual 

ict, But is, in‘ fact, intercepted’ by the inter- 

HeGiary. °° “The ‘effects ‘of competition are, however, 
srety felt in this class of posites wk 

Wath few ‘exceptions, f llotved the! 
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market price has ruled at four or five times the nominal 


Amount 
of Present |1894|1893;i8 

Share. | Price. 
Aérated Bread........... . hc @ 53 | Bye 455! 48 | 42a] 5 
Aylesbury Dairy........... 1 g | 6s | Nil) Nilj NilyN 
Belgravia Dairy ........... 1 1g | 51g] Th Od 68 | 7k 
IIIT she cnncteathonconentia’ 5 6 62s) 71%) 7 
Brighton Grand Hotel 5 24 | Nil| Nil} 9} 
YES 34 84 (| Goyt 75] Gre{ tlh [2K 
‘Gordon Hotels.............. 10 17 | Gy) 6 1e) O% 
‘Kinloch, Chas.,andCo....) 5 3 8 | 7% 
TE a tinnrtanninceaueties 20 4g | 513] 5 
Savoy Hotel................. 10 1 4,%| 5g | 4 
\Spiets and Pond ........... 10 1st | 513] 6 | 68 
\Sweetmeat Automatic 1 2b | Gis} 6 | 
‘Welford and Sons ........ 1 ly +{ 64 | 63 {6 
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dividends for the last year or two. The business of the hotel 


and other companies in the second portion of the table ig || 


subject to entirely different conditions to those of ordinary 
trading companies, and here there are only two instances 
of reduced dividends in 1894, the distributions in the 
majority of instances showing a progressive increase, 
The large dividends of the Aérated Bread Company do 
not, it may be remarked, represent the total yield on the 
shares, as allotmenis of new capital have from time to 
time been made to the shareholders at par, and as the 


value, these distributions have been equivalent to sub- 
stantial bonuses. This company is likely. to find more 
difficulty in making such large returns in future, as the 
business which it practically created, and possessed a 
monopoly of for some years in London, is now being 
entered into by numerous competitors. 

It will be observed that several of the companies in 
the first group are of quite recent date, and these have 
been included chiefly with a view of showing the appre- 
ciation in which their shares are held by the publie, as 
they have as yet no record of dividends. The market 
price, and in the case of the older companies the return 
at the end of each year on the price at that period, is 
given in the subjoined statement :— 

Prick YIELD, &c. 


te 





Amount} present Net Return at End of 
S Price. 

























Share. 1884)1893)1892)1$91, 1890 

Arnott and Co, ............ me 64 | 58 | 575) 5:%] 543 
-Baker,Chas. ,&Co,,Pri {3 5 7 512) 62 | Th | 8 
‘Barker, John, and Co. ... 1 eae Pe 
| Do 5s % Cum. Pref. ...' 5 G3. 4.4; oss | cot Piqebetiese 
‘Brooke, Bond, and Co.... 5 125 | 5 | 5H ove’ somali amas 
Devas, Routledge, and Co. 7 7% | Gf | GF | GE | Gye} 63 
Kvans, D. H., and Co. ... 1 ae | re see eee eae 

Do 6 % Cum. Pref....... a. BB yn. | “cee: 9 16ks BL oats 
Fore Street Warehouse...; 11 7 63 ci 63 | Tl 6% 
Foster, Porter, and Co...) 103 154 | 59.) Sz | 518) 6 | 68 
Harrods’ Stores ........... 1 33 | 375) 5¢ | OE | 7 jw 
Hepworth, J., and Sons 

ib ike tis nenasG. 10 9 | oti 74 | 
Home and Colonia) 

ee 5 RD. Boos bold those eee 
Howell and James........ 34 & Nil. \Nil. [Nii [11 ]10 
Howell, John, and Co. .. 4 7a 5A 5| 5 | 5%] ... 
J. R. Roberts’ Stores .. 1 RP Tie. bone | ceed eee 
Pawsons and Leafs ...... 5 4% | 74 | 64 | 6} | 63 | Site 
TION. sn weniieutevyests 5 6§ | 4g | 5,'5} 58 | 5B | SF 
Redfern, Pref...............- 10 12 ta Lok | Gare 
Spencer, Turner............ 5 ee ad oats | be ° 
Wallis, Thos. ............... 5 93 |5 | 63)... 
Waterloo House, and 

Swan and Edgar......... 5 Ad (Nil. (Nil. NUT 5h oe 


Hore and Purveyinc COMPANIES. 

















- Quite crop of companies of the stores. class bav@ |} 


recently been placed on the market, promotions having 
been induced by the success of undertakings of the same 
class, such as Charles Baker and of 
Jarly Harrod’s Stores. It will be seen that the shares © 

the new issues are for the most part quoted at 
remiums, | ! 
aluation is not excessive, since, in spite of the pate 
ttdined’ by the companies .referred to above un ee 
rivate management, the budiness as coadu 
oint-st auspices is still. much of an experi ad 
ni is subject to keen competition and various ith, 
sisSifudés, ‘White the profits obtained by the origin’. 
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4 proprietors have in most cases been earned by means 
é of personal aptitude and supervision, the benefit of which 
is frequently withdrawn when the business is handed 
over toacompany. At the same time, it is but fair to 
state that many of the concerns have been carried. on 
successfully under private management for many years, 
and provided that they are moderately capitalised and’ 
| are assured of equally efficient management, there is no 
‘reason why they should not attain good results for their. 
shareholders, especially as these often form a good: 
‘nucleus of the firm’s customers. In the first group the 
‘net return, as a rule, averages from 5 to 6 per cent., and: 
in the second group it is sensibly higher. 
Taking the whole together, the market value is remark- 
ably high. Of 34 securities quoted, only 7 are quoted 
> below their nominal value, while of the remaining 27, one 
stands ai a premium of 400 per cent., 2 at over 200, 5 at. 
over 100, and 5 at over 50 per cent. above their par- 
‘value—facts which speak well for the profitable character 
of the class of business conducted by the companies we 
have been considering. 





















and, standing as they do at heavy discounts, probally, 
offer better chances of early profit than impending new, 
issues ;' at. any rate, the railways have the advantage): 
which many: small private companies do not possess, of 
being more under the control of responsible people, and: 
therefore more amenable to public opinion in the matter.|}) 
of management. They have, too, the advantage of being, 
subject to the broader general commercial influences, 
which moat: of us, rightly or wrongly, think we. are; 
capable. of gauging for ourselves. Take, for instance, 
the first preference 8 per cent. stock of the Mexican.|| 
Railway Company. Its nominal amount is £2,554,100,. 

and. the 8 per cent. is contingent on the profits . of. 
each. half-year. .The year ended December 31st. last; 
may be. taken. in Mexico, as elsewhere, to have; 
been the -worst. of the years of deep depression in|} 
trade, and during the first half of the year the com, , 

pany, with traflics of £10,780 per week and the dollar at ; 
25d, had a.survlus over fixed charges of only enough to,/ 
pay %.per cent. on the stock referred to. The-jf 
present half-year promises better; traffics have risen by. 

about £1,250 per week as compared with the corre: 4} 
sponding period last year. If the improvement continuea\|}. 
at the: same rate, there will be at the end of Juna,j} 
next, from traffics alone, increased receipts of £33,000. |} 
The total increase may possibly be larger, as allow-i/ 
ance must. be made for the improved rate of exchange, : 
and this improved rate of exchange, it must be borne:d} 
in mind, should be calculated, not on the preference 
dividend only, but on the company’s total remittances 
to Europe, 1.¢e., its remittance for debenture interest 
(£120,000. a year) and for stores of all kinds. The 
price of the stock is about 78, and the yield at that 
price:last year was } per cent. This year, it seems to us, 
shareholders may fairly expect 3 per cent. or more. O¢ 
course, if the last few months’ increase of business had 
brought back to the country all the activity of five years 
ago, the future prospects of the line might be held to 
have been already discounted. But if, as would appear, this 
is only the beginning of the revival, then next year will 
find Mexico further on the road to prosperity than she is 
to-day. ..-: ; 








MEXICAN PROSPECTS. 


WE briefly referred last week to Consul Carden’s report 
on the trade and finances of Mexico, but it merits more 
attention than we were then able to give to it. The 
report is favourable from every point of view, and shows 
that the country is recovering from the serious effects of. 
the disastrous harvests of 1891 and 1892, and that the dis- 
location of commerce due to the fall in the value of silver 
has gradually been succeeded by an adjustment of trade 
to the new conditions, and the steady development of 
nativeindustry. The cultivation of cotton, coffee, tobacco, 
fibre, &c., is daily receiving more and more attention, and 
American and foreign capital is reported to be flowing 
into the country. The disappearance of old stocks. 
of foreign goods and the rise in exports afford some 
compensation for the fall in silver, and have at last given 
confidence to importers, and for some time past the 
published returns show a gradual increase in railway 
traffics and Customs receipts. This recovery in trade, 
coupled with the punctual payments of Mexican 
‘indebtedness abroad, and the expansion of the Mexican 
eyenue, seems to show that a new order of things is at. 
length beginning to displace the old; that a promise of. 
greater prosperity lies before the country, and that capital. 
may be invested there with greater confidence. ‘The fall 
in silver has now reached a level which leaves enormous 
profits to the exporting sections of the community. Of 
course, should silver rise, those profits would be 
diminished, but the new industries fostered by the 


' 





ARGENTINA, , . 
bath 1g Buenos Ayres, March 30. « 
Dutyess and distrust in the future—political, financial, 
and commercial—are the prevailing features in the situa- 
tion here at the close of the first quarter of a year which 
a great. London daily paper was rash enough to predict, 
at the close of 1894, would prove one of recuperation for 
this Republic,: and renewed hope for the thousands of 
people in’ Europe interested in its fortunes and depye- 
depreciation during the last few years are in a vated securities. Unfortunately, it is all the other way: 
‘Sufficiently advanced stage of development to bear a | 4nd this is bedoming daily more evident to those who do 

certain amount of rough treatment, whilst it should be| Hot ‘allow their personal interest to distort their judg: 
borne in mind that such a rise, by diminishing the loss on | ment and blind them to stubborn facts. The confusion 
exchange, would reduce the burden of the taxpayers and dnd disorganisation in the political parties of the Republic. 
tend to encourage imports, thus giving new life and a | grows apace, as proved by the recent election to Congress 
Welcome impetus to branches of foreign commerce, which ip this city, and that in the Province of Buenos Ayres, of 
i for the last few years have had so hard a struggle for |. embers to the local Legislature, in both of which,the |} 
existence. That some such influences are already at | Mitrista party, which has always arrogated to itself:a 
Work, is we think, evidenced by the fact that the value of | monopoly of political honesty, won the day by a display’ 
‘landed estate in Mexico has risen, especially in the , 9f audacious fraud and jugglery worthy of the worst days 
Warmer zones between the coast and the mountain |,of the country’s political history. Po) am 
Tanges forming the borders of the great inland plateau]; =. ‘~~ RELATIONS WITH CBILI. ee 
and in the districts near the United States.. The great | . ‘The rélations of the Republic with Chili in reference'to"] 
lines of railway have, during the last few years, broken | tte'Boundary question are becoming daily more strained,’ | ' 
I upon the isolation of distant regions, rendering them |,¢nd are,’ in ‘fact, approaching a threatening point: }} 
accessible to the forces of order and civilisation, facili- | Telegrams .frém Santiago to-day say that the Chief /}, | 
tating the search for suitable properties and business | foeehdepothasaiiebecias of Chili, Sefior Barras Arana; 
» and promising in the near future means of | has adopted the extraordinary course of publishif 
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oringing produce and goods to new markets. : | paper there'a long and very intemperate exposition oe his. 

In all probability many new opportunities’ for invest- iews'on thd question between the two Republics, views 
pe Mexico will shortly be brought before the public..} whieh, if endorsed by his Government, may lead ‘to'e 
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8 in these new ventures the investor would have'to ure of diplomatic relations, if not worse. ‘Althéagty 
Pay'promoters’ prices, i 


wh it'is a question for him: to.decide:} thé fulltext of Mr Arana’s utterances has tiot yet Bewi }} 
th ether he might not with advantage to himself, now4 féveived, enough is known to cause a very bad itp? J \ 
‘ at there are distinct signs‘of business'improvement, | pion here, where it is thought, naturally enough; that % { 
cokdgen ene to the'securities‘of somd of the.railway| mere temporary and subordinate official, which he is, ||}! 
ae 7 W 


have weathered the recent stot: .‘They:{ would:never have ventured to invade the préregative'bf 


iwill be the ‘first to feel ‘the full benefit of improved trade,’ thé Fdreign:Office of his country to such an extent as! 
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NRE ee ER et re ee a rianTinas cies 
our present information leads us to suppose he has done, ; owing in some measure to the distraction of the public 
unless he had the tacit consent, if not the absolute instruc- | mind from home affairs by the burning Bounda: 

tions, of his Government. The character of Chilian | question, but still more to the fact that the public, tired 
diplomacy makes this latter supposition almost acertainty. | of waiting for a genuine attempt at reform, expect 
The warlike preparations of the Transandine Republic, | nothing beneficial whatever from the National Legisla, 


80 utverly out of proportion with her resources, present | ture, but, on the contrary, are solely apprehensive of 
or prospective, show clearly that she is firmly bent 


further financial blunders being committed. The recent 
on territorial expansion at the cost of her neighbours. 


elections have made no sensible change in the position 
She is well posted-up by her diplomatists and spies, who | of parties in either House of Congress. In the Deputies, 
are numerous enough throughout the Republic, and even 


the Radicals have gained two or three votes, but the 
in this city, as to the utter disorganisation prevailing in | insignificant and almost passive attitude of the members 
all branches of the public service—most of all in the | of this so-called party of reform since it got footing in 
army and navy—on this side of the Andes. She knows/the nation’s Parliament has considerably weakened 
that a few years of peace and even comparative reorgani-| its hold on public opinion, and it is now so divided 
sation, reform, good government, and revived immigration | by conflicting interests, that it counts for less than 
would give Argentina such a development, moral and/it did last year. The re-election to the Senate 
material, that it would be hopeless to attack her; sonow|of its great man, Dr Bernardo Irigoyen, is, how- 
is her opportunity. Some sober-headed Argentines, | ever, a trump card for it, as he is a host in himself. In 
however, still continue to think that the crooked and | the Deputies, the Roca or National Party is still ina 
aggressive policy of the Chilian statesmen on the Boundary 


sweeping majority; and the recent election of ex-Presi- 
question is only a blind to conceal their real design, which | dents Roca and Pellegrini to the Upper House will still 
is the ultimate absorption of Bolivia and Peru, and that 


further strengthen it there, as these two most prominent 
Argentina can secure permanent peace and amity| figures in Argentine politics have made up their sham 
with her ambitious Transandine neighbour, and her] differences, and the fraction of the party led by Dr 
“highest peaks” boundary line also, by allowing her a| Pellegrini has returned to the main fold under General 
free hand on the West Coast. This would certainly be| Roca. It is not a pleasant thing for the country to find 
the safest and common sense course for this country, as | itself again in the hands of the political party that brought 
it is utterly unprepared to fight. It would also be an | about its financial ruin; but such is the fact, and the 
excellent thing for Peru and Bolivia to be wiped out and | people must make the best ofit, though that best seems, 
absorbed by a country that has statesmen capable of | indeed, bad. 

ruling to advantage such enormously rich territories, at 
present governed by an ignorant, grasping handful of 
hybrids, as recent events in Peru prove. To effect the 
conquest of the two Republics in question would be 
merely a “military promenade” for Chili, and it is 
to be hoped that this country will be wise enough 
to allow her to take it. Chilian statesmen would 
also prove wise in confining their schemes for terri- 
torial expansion to the West Coast rather than provoke 
a conflict with this country, in which they might prove 
successful in the beginning, but in the end would 
inevitably have to succumb to superior numbers and 
resources. Nature has placed a giant mountain barrier 
between the two Republics, which neither can attempt 
to cross without inevitable eventual disaster for the 
invader. 































































COMMERCIAL AFFAIRS. 


There has been little or no change in business affairs 
during the fortnight, except a decided oa in the 
rate of exchange, due to a ager of a” en : i 
busy season, and also to the large taking of many of the 
nas banks, chiefly, it is believed, for account of the 
National Government. The commercial situation is 
looking more unpromising as the winter approaches. 
Some more failures, but not of aa great eee 
have occurred; but there is evident apprehension an 
depression in all commercial circles, and one of the 
English daily papers here sums up the situation in the 
following pregnant words, which every commercial man 
in this city knows to be only too true :—“ Not since the 
crisis came, nearly five years ago, _— ee 
been so bad as they seem to be to-day. ere 
not been a day since our awakening from years of 

; om 3 am 
that the Republic has as yet gained nothing whatever by prem ees ae — ai es aa 
exchanging the weak and uncertain rule of Dr Saenz as jeg. ie ae a | during all this time 
Peiia for that of Dr Uriburu, who has, so far, given no | “20 CUects OF that celrium, y 8 +1 the 

; : affairs have seemed to go from bad to worse unt 
= — _ a of — en to present moment, when they appear to be worse than 

im. It is rather the other way up to the present. The " Mises: e 
new President's inaction in cael of all the abuses of | ©VeF-”, The <n gag a _ conn On 
administration, which he must deal with, or fall like his + oma - oe _— a Ing, is Steen af ae 
predecessor, is beginning to cause disappointment and ae i yl vorsaritn ae Sicteee Mice 
apprehension in the public mind. Many of these abuses | |-"" 0°, “aociine atondily and will most certainly 
could have been dealt with since Dr Uriburuentered office, | “™UCS 40 Gectine steadily, and w ; saa: 

amotial : showa further tendency in this direction during the win 
but he seems to prefer an inactivity that certainly cannot Seas : he lowest 
: : : The immigration figures for this month are the 1o 
be styled masterly. With this fickle and excitable people k in th thf - and the total number 
he is simply digging the premature grave of his Adminis- mae as to the ae : i. a , re allowing for the 
tration by this course. He is credited, owing to the|° one ie . bh ae ‘t ae De 8°00 for the first 
recent clamour of the Press on the point, with the inten- Snes as Rare es SS, SS ey : nmigra- 
isati uarter of the year. The ebb and flow of these immigra 
tion to take the reorganisation of the army and t edad . tant help in gauging the situation, 
navy in hand before any other reform. This may be ae sae "ai ore suit * inne fom the European 
necessary, but it is a direly expensive necessity, that must aes a ‘o hete lati . nd friends at home, either 
react disastrously on the already crushed finances of the ad _— ae a noodluang oe weet ig according 
country. It is much tobe feared that President Uriburu, ‘the er ne bere iy : 
like Dr Lopez when he was Finance Minister, will have | *° he state of affairs here. 
to surrender to that worst foe of all well-meaning Argen- BAILWAY GUARANTEES AND PROVINCIAL DEBTS. = 
tine statesmen—circumstances—political and financial,| There is but little progress being made in coming 
bred from the fatal succession of abuses through many | to an arrangement of the railway guarantees, and I am 
years, which the Government of Dr Saenz Pena made | strongly of opinion that “circumstances” will come, or 
@ half-hearted and futile effort to eradicate. It is only| be made to come, to the assistance of the Government 
too probable that the efforts of Dr Uriburu in the same | in gaining time and shelving the matter as long 8§ 
direction, even should his political party allow him to| possible, as the Cabinet is by no means in accord on the 
— aeons is extremely doubtful—will end in 
the same failure. 
THE POLITICAL SITUATION. 

There is less interest taken this year than usual in 

the approaching meeting of Congress in May, probably 


PRESIDENT URIBURU. 
(n reference to home affairs, it is beginning to be felt 
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he Santa Fé Loan ent has been conan’ 
some ae and ae things have eet ee in 
papers, t ment i is 

one for the debtor sooniaten, ain looked on from some 
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points of view, for the National Treasury also; but, to 
carry it out the Caja de Conversion Law must be ignored, 
and that department of Government has issued a strong 
protest against it; it is also in direct violation of the Act 
of Congress of last year authorising the Federal Power 
to arrange the foreign debts of the provinces, a suicidal 
measure, which I remember having condemned at the 
time, and which is one of pure financial lunacy, consider- 
ing the condition of the National Treasury. However, 
it is law all the same, and distinctly prohibits the 
National Government from making an isolated arrange- 
ment with any one province. Taking this view of the 
case, the Government has refused the petition of the 
agent of the creditors here, a Mr Sanford, to be paid 
the coupon due on the 43 per cent. bonds belonging to the 
Provincial Bank of Santa Fé. The Finance Minister has 
decided that the whole matter must first be submitted to 
Congress. 


BUSINESS NOTES. 








The Responsibilities of Auditors.—To the ordinary 
lay mind, it would seem to be a self-evident proposition 
that the auditor of a company’s accounts is an officer of 
the general proprietary body and not of the directors by 
whom he may have been appointed. His duties clearly 
consist in examining and reporting upon the accounts in 
the interest and for the protection of the company as a 
whole, and in rather acting as a check upon the pro- 
ceedings of the directors than playing the part of a 
buffer between the directors and the shareholders, 
by whom the auditors’ fees are invariably paid. But in 
the case of Mr Theobald, one of the auditors of the 
London and General Bank, the point has been taken 
to the Court of Appeal, and may yet engage the atten- 
tion of the House of Lords. It will be remembered 
that in December last Mr Justice Vaughan Williams 
decided that the directors and auditors of this bank, 
which was started to assist in financing the Balfour 
companies, were liable, at the suit of the official liqui- 
dator, to make good to the general estate dividends 
which he held to have been improperly paid. The 
directors and auditors appealed, and the case is still 
sub judice. But Mr Theobald raised the preliminary 
objection that he was not an officer of the company 
within the meaning of section 10 of the Winding-up Act 
of 1890, this section setting forth that ‘‘ where it appears 
that any director, manager, liquidator, or other official 
of the company has been guilty of any misfeasance or 
breach of trust in relation to the company, the Court may 
"wn him to repay any moneys so misapplied.” As we 

ve said, the Court of Appeal has decided that Mr Theo- 
: d was an officer of the company, and that, therefore, 

€ must stand or fall with the directors in the matter of 
paying dividends which, the contention is, were never 
—. It is highly improbable that the House of Lords 
. rule differently, if the case be taken to them for final 
“ gment, for the decision given this week was obviously 
Ind upon grounds both of equity and common-sense. 

hdeed, if the ultimate decision should be adverse to that 
ere by the Court of Appeal, there would at once be 
her See demand for an amendment of the law 

0 regard to the responsibilities of auditors. 





Raw Egyptian Cotton.— During the last week or so raw 
Egyptian cotton in Liverpool has further advanced in 
Price to the extent of close upon §d per Ib for actual 
eee. This important rise, following the previous 
offen movement, means that ‘good fair” is now 
om 1 quoted at 63d per lb, whilst the same grade was 
~ y sold at 44,4 on January 3 of this year. In 
a for this state of affairs, it may be stated that 


ptian cotton was at a very low point in val 
pe point in value at the 
i coor A the year. The low rates then ruling 


uyers, and prices oer hardened. It was 


hot, however, till a fe . 
vé movement set i w weeks ago that a strong specula 


: n. Large purchases were made for the 
coe and the Bolton spinners, getting nervous, 
gat rather more freely. It is now pointed out that 
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kind by those who are in a position of authority and 
responsibility. As it is, questions of intrinsic merits are 








the supply from Egypt will be smaller this season than 
was calculated upon, and, further, that the consumption 
of long-stapled cotton has increased lately, not only in 
Lancashire, but abroad. The upward “spurt” at the 
beginning of this week has led to the closing of a few 
large mills, and as the “‘ pinch” later on in the supply 
(the new crop not being available till about November 
will be acute if the mills continue to run full time, sever 


leading firms in Bolton were yesterday ccnsidering the } 


question of curtailing the consumption of cotton by 
working short hours. 


The Life of Rand Mines.—At a time like the present, 
when it is so much the fashion to speak of the future 
returns from the leading Rand mines as if they could be 
gauged with the accuracy possible in connection with a 
well-defined seam of coal, it is refreshing to come across 
remarks so full of common sense as those which Mr 
Lippert addressed recently to the shareholders of the 
May Consolidated Company, especially with regard to the 
much-vexed question of the probable life of this and 
other properties in the district. Mr Lippert said he had 
no confidence in estimates formed by a rule of thumb 
calculation, based upon a measurement of the angle, 
averaging the thickness of the reefs, presuming 
the angle to remain unaltered, taking a number 
of cubic feet per ton, and then dividing the 
result derived by multiplication by the number of 
tons the mill will dispose of per month. ‘There are,” 
he said, ‘‘ so many factors and unknown quantities which 
go to make up the real life of a mine, that I have found 
by experience the result of such calculations to be 
extremely elastic—very useful, indeed, as an argument if 
you want to acquire and amalgamate with deep-level 
properties, or if you wish to decline such amalgamation ; 
but I have so often found that after the desired operation 
the argument has failed in force, and an entirely different 
face had to be put upon the calculations, and the life of 
the mine had been providentially lengthened out con- 


siderably.” Mr Lippert also pointed out, that whereas. 


a cash working capital of £50,000 had at the outset 
been considered more than ample, over £200,000 had 


actually been expended in order to bring the company to |} 
its present position; and further, that while the bore } 


holes originally put down had discovered shoots of ore 
6 feet in thickness, with assay values of from 8 to 10 ozs., 
the average yield in actual working was about 12 dwts. 
In the permanent interests of the Rand industry it is to 
be regretted that there is not more plain speaking of this 


subordinated to market exigencies; and prices have been 
advanced in many instances to such a height that sooner 
or later there must be a serious relapse, and the whole 
industry may be discredited. 








British Central Africa.—The report by Acting Consul- 
General Sharpe upon the trade of that portion of Central 
Africa, which is still under the direct control of the 
British Government, for 1894, shows that the imports at 


the Chiromo Custom House during the year were valued || 
at £75,720, an increase of £26,577 over the preceding | 
year, ‘soft goods” figuring for £36,550 of the total. 
Provisions, principally tinned goods, rose to £15,000, ' 


while the import of alcohol increased nearly 100 per cent. 
On the export side, ivory was sent away in smaller quantities 
than in 1893, when large consignments from Tanganika 
went through the protectorate. The exports of coffee, 
however, amourted tc 165,320 lbs, against 93,188 lbs in 
the preceding year, and most other exports show an 
increase, the total value having been £85,000, against 
£72,781. The increase in the revenue of the protectorate 
was about 33 per cent. With regard to minerals, the report 
states that, ‘‘ Extensive deposits of coal of good quality 
have been discovered during the past year, west of the 
Shire River, on the line of the African Transcontinental 
Telegraph Company; several deposits of coal have 


also recently been found near to the banks of the 
Shire River. in the Lower Shire district. It has: 


been reported to me that alluvial gold in small quan- 
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tities has been found in the last-mentiened: district, 
but these reports have not up to. the present time 
been substantially confirmed. In the North. Nyassa 
district, in the close vicinity of Deep Bay, coal has been 
found of a similar quality to that discovered many 


years ago on Mount Waller. It is somewhat. shaley on | Lady 


the surface, but possibly lower down coal of good quality 
might be found. In the same district Mr A. J. Swann 
(collector) has found beds of rich magnetic iron ore, also 
deposits of limestone, amongst which exist beds of. fossil 
shells (specimens of which have been forwarded by me 
to the British Museum).” Encouraging reports are 
given of the cereal and other crops, and with regard to 
timber and cattle, and full particulars are furnished of 
the growing importance of Chinde as a transit station. 


At this centre the total trade last year amounted to 
£16,024. 


}.. The South African “ Boom.” —We regret that the article 

| under this heading, which appeared in our last: issue, 
stated erroneously that the only companies among the 
land and exploration issues quoted in the table which 
had paid dividends were the Bechuanaland and 
Exploring companies. As a matter of fact, the South 
African Gold Trust and the Consolidated Gold Fields 
have both made handsome returns to their shareholders. 
It would have been more accurate to have excluded these 
two companies, as they are rather investment and share- 
dealing agencies than land and exploration ventures in 
the strict meaning of the phrase. , 


An American View of the Atchison Reorganisation.— 
‘The Lailroad Gazette of New York takes a decidedly 
unfavourable view of the plan for the reorganisation 
of the Atchison Railway. It objects that “the con- 
‘trol of the railroad is left in the hands of the two 
classes of stockholders, the preferred being slightly 
‘in the majority, but a preferred stock which is not 
likely ever to earn honestly more than 2 per cent. 
‘dividends, and a common stock which will never earn 
‘anything honestly, cannot have the responsible character 
which should be trusted. As such stockholders will 
have no inducement to manage the property for the 
security of an investment which yields no return, they 
may be expected to follow the example of the last few 
‘years, and endeavour by unfair means to give a fictitious 
value to a property which they can realise upon only by 
selling.” It says of the scheme that it has imme- 
i}|,diate expediency, and that as a piece of financial 
\}| temporising, it is ingenious and able, but that “it has the 

serious defects that it endeavours to raise a large contri- 

‘bution, on the pretence that the stock which the stock- 
‘1| holders will save by an assessment has a value, arid that 

‘it leaves the control of the railway in irresponsible hands.” 
And in the opinion of our contemporary, an old-fashioned 
foreclosure, wiping out fictitious values, would have been 
the most merciful in the end ; but perhaps it would have 
been cruel. This condemnation of the plan is, in our 
view, too sweeping, but our readers may be interested to 
know what an American railway authority thinks.of it. 





Wills and Bequests—The Illustrated ‘London ‘News 
gives the following list of wills proved, with the ‘amount 
of personalty in each case :— 


; a 
|} Mr Henry Birkbeck, late of Stoke Holy Cross, Norfolk .... :179,987 
|| Mr Henry Francis Auldjo, late of 30 Chester terrace 


pi TE cisonnnninditnecremmaiitimmatieinieatintiiteentin * . BB,628 
| |! Mr Patzick Boyle Smollett, D.L., M.P. ..... ...2....... Lesanee — 55,613 
‘1? Dr Daniel Hack Tuke, M.D., LL.D., F.R.C.P., late of °°: 

1 63 Welbeck street, Oavendish square ........0....:...0.03 | 29,459 


‘4 
Hon. Charles William Wentworth Fitzwilliam, J. Poy >:: 
___M.P., late of Alwalton, near Peterborough................. . - 21,467 
||, Mr Henry Darvill, late of 20 Bina gardens, South  ~ 


; 

| Kemsingtoe .........+..ccs.ccscescecceccssesscescesecchcheneeccedecili? > 29000 
'}; Mr Charles Kobert Lindsay, J.P., late of Glen Lea; . 

SENN IO sists ectnvoe<taretibndinnsebens cients recepeppene! 11,998 
|) Mr Montagu George Burgoyne, late of Lonsdale House, 

i i eae eee caisetiontans ae 

, || Mr Binny James Coivin, late of 17 Elvaston place “.........°' |10;460 


Mr Cecil Thorold, J.P., late of Boothby Hall, Lincoln: : 
SOD vevowiibintdensiniintaantinnsuntinatechalssevinbless Seéenethapebes «» :, 10,069 

Lord d’Arcy Godolphin Osborne, D.L., J.P., late of 2 
Chesham place ane 


ee eeeeons COR Ree mee CHEE EEE H ERC HEE E HEHEHE ESET EE ROO E EE ’ 
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Mrs Cecilia George Hatton, or Baird, late of. Strichen Ber 
and Stichill, near Kelso ....... sical atl dct choce Ne 6,176 

Mr John Whitaker Hulke, F.R.S., late of 10 Old Bur. 
NNER SIEIINIIN cnccse rapaceenscnness vas 


SOHO HOSES OEE O Reese eeres 


Mrs Susannah Maria Gertrude Mary Liddell, late of __ SOB 
. Prudhoe Hali, Northumberland 


SOCCER See ret oeeeee 


Bulwick Park, Wansford, Northampto 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, May 2. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
May - 1895. April 25, 1895. 7A 1894, 
e c 
Capital of the Bank ........ 182,600,000 0 ... 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
BBB) . 2n ccerccrecsocccercecee 8,002,313 64 ... 8,002,313 54 ... 8,002,318 64 
Reserve of the Bank and its 
Wi cctpetscenennhecsind 22,105,750 14 ... 22,195,750 14 ... 22,105,760 14 
Reserve of landed property 4,000,000 0 ... 000,000 0 


sVUU, oe 000,000 
FOBETVE....ccreccersesees 8,407,444 16 8,407,444 16 ., 8,407,444 16 
ci 


otes in circulation ........ 8,625,344,280 0 ... 3,587,040,710 0 ...8,585,362,595 0 
Interest on securities trans- 


ferred or deposited...... 20,813,469 63 ... 17,166,919 64 ... 21,137,579 28 
Bank notesto order,receipte 
payable at sight ......... 30,276,856 27 ... 30,341,866 47 ... $5,182,712 86 
ry account current 
GRIN cocce:ceserccvsnoness 156,896,592 36 .. 174,769,901 86 ., 143,943,653 03 
Current accounts, Paris.. 401,851,926 62 ... 870,608,375 76 ... 557,134,767 65 
Do branch banks............ 83,106,654 0 .. 62,624,557 0 ... 69,876,566 0 


Dividends payable ............ 


1,818,16€ 25 ... 
Discounts and sundry inte- 


1,899,541 25 ... 2,040,886 25 


TOStB....c.0ceceseessrese oe oe «5,844,232 02 ... 5,146,119 96 ... 8,679,600 14 
iscounted the last six 
wee esitlinhimenbn 782,337 40 ... 782,237 40 ... 1,022,574 77 
SUNATICS ...sccsessecsecseeeereeseee 83,136,409 O2 ... 59,929,279 87 1.6 61,694,972 88 
BRAIOS cevercscssercnens 4,639,716,431 41 ... 4,535,725,117 05  ...4,711,041,514 70 
CREDITOR. 
Cash in hand and in srancb t e t Cc t 6 
MAGN ccaskessixcrimsineniees 3,292,895,829 26 .. 8,208,652,679 46 .. 3,035,247,187 91 
Commercial bills overdue .. 252,183 41... 45,3:7 88 ... 181,881 90 
Commercial bills discounted es 6 
im Paris not yet due ... 217,440,661 77 ... 205,676,941 56 ... 258,600,607 } 
Treesury aT ta csoces oe wee . eee eve on 
Commerci 3 ra \ 
a ceeuatoen sn aed 353,157,399 0 ... 255,166,383 0 ... 553,625,319, 0 
Advances on deposits of 
a Se 928,000 0 .., 203,000 0 .., 226,900 a 
Do in branch banks ...... 2,138,000 0 ... 2,181,000 0 .. 573, 171 
Do in public securities ... 150,602,913 95 .., 136,2'6.671 91 .., 189,049,082 17 | 
Do by branch banks ...... 152,065,636 0 .. 160,36),092 0 . ' 


164,917,032 . 
Advance to the State (Con- ; 
ventions, June 10, 1875, 


and March 29, 1878) ... 140,000,000 0 .., 140,000,000 0 ... 149,000,000 in| 
Government stock reserve 12,980,750 14 ., 12,930,750 14 ... 18,930,768 os | 

Do di eee 92,626,568 31 .. 909,626,563 36 ... 99,802, : 
Rentes Immobilisées (Law 

of June 9, 1857) .s....040 100,000,000 @ ... 100,000,000 0 ... 


Hotel and furniture of the 


100,000,000 0 
bank and landed pro- _ 


rty branches...........- 19,389,462 10 ... 19,881,659 75 .., 18,670,853 06, 
Expenses of pamnounen.. 4,045,413 52. 3,055,170 £0 we 161,666 bl 
Employ of the special re- 
‘serve scendhdecgnieun ~ 8,407,444 16 .., 8,407,444 16... 8,407,446 18 
RN cnssptenerteeerenmnee $5,841,094 Gt ... 103,821,425 03 .. 70,097, 
ee ee a — to f 

OE continents 4,639,716,431 41... 4,535,725,117 05... 4,71',041,514.7 


The above return compared with that for the preceding . 
week exhibits the following veriations :— +a 


INCREASE. Francs. 


Circulation .........0rses.c0r00s cercovehiteicarce 81,803578 
equelangemommcomaterse ccna Ce. 
Advances on securities ..........c.ccccs0. scesessecedveveee 16,001,336 
DECREASE. c 
TrOnsUry AOOOUME verenesernnenerernnewreretne SIANG TE 


} 
The greater part of the advances on securities obtained | 
at the'end of last week for subscriptions to the Crédi 
Foncier' Loan have been since reimbursed, as 95 Pr 
cent. of. the deposits to subscribe''were returned 0 
Monday for all the large subscriptions. The ey 
increase in* the discouats is almost’ entirely at th 
branches where the returns were made up on Bat nai 
or after the new paper for the end of the month had be | 
sent in,'and before the old had run off.. i ie 
The London exchange has declined to 25f 2 fe ‘fl 
reduction of three centimes on the ‘week. ee 
count is easier at 12 per cent. The’ Bank has ad Obe 
sincé the ‘previous return, although ‘the exports al 


‘United States have ceased. ‘The cash to-day and last 
week was composed asunder:— = == | 





Dora Mina Kitina Erskine "Grosvenor, late of : — i 
DSHIFO. . i.0icssces.e 2,675 ii 
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Francs. ‘ncs, 
1) Gold......2,057,584,370 = 82,303,375 .. 2,066,015,443 = 82,810,619 
Silver .. 1,235,311,519 = 49,412,461 ...'1,232,637,236 = 49,305,489 
3,292,895,889 =131,715,836 ... 3,298,652,679 —131,946,107 
Loan money was easy for the bourse settlement to-day, 
at 32 per cent. ‘ Making-up prices for Rentes showed a 
fall of 85¢ on the: month in Threes, and 40c in Redeem- 
able. Bank of France shares were carried over 40f 
lower than at the April account. Crédit Foncier shares 
Tf 50c higher. The principal. yariations in stocks and 
shares, with a. fortnightly settlement, were a fall of 
97f 50c in Suez shares, 12f 50c in Nitrate rails, 12f 50c in 
Lombards, 6f 25c in North of Spain, 7f 50c in Lautaro 
shares, 1f 80c in Brazilian Fours, 3f 85¢ in Spanish 
Exterior, 1f in Portuguese Threes, 40c in Russian Consols, 
90c in Threes, 75c in Three and a-Halfs, 30c in paper 
Fours, 50c in Turkish D, and a rise of 5f in Banque de 
Paris shares, 11f 25c in Ottoman Bank, 10f in Southern 
of Italy rails, 18f 75c in Riv Tintos. In Mining shares on 








the coulisse, with a monthly account, there was a rise of. 
7f 50c in Copper, 35f in Rio Tintos, 4f in Tharsis, 
18f 75c in Transvaal Land, 5f in Langlaagte, 5f in 


Lagunas, 20f in Geldenhuis, 5f in French Mines d’Or, and 
a fall of 3f 75c in Robinson, 20f in De Beers, 2f 50c in De 
Lamar, 25f in Paccha, 25f in Londonderry. The follow- 
ing were the closing prices on the official market :— 


Par. May 2, April 25. 

f f o f o fo 

Three per Cent ...... - 100... 10225 .. 10230 — O 5 
Redeemable Threes..... 100... 10115... 10090 + 0 25 
Three-and-Halfs .,...... 100... 107 62jx. 108374 + 0 174 
TT - istinuecsncanen. Uien SE «= cae +. OSs 

ausran Gold 47 ..,.. 100... 108200 ... 10260... .... 

| Turkish Fours ........... me . Be . 26 0 + O25 
| Egyptian Unified......... 100 ... 106 20 .. 106 0 + 020 
| Bank of France Shares 1,000 ... 3,750 0 .. 3,740 0 + 10 0 
| Banque de Paris ....,... - 799 0 783 75 + 1 25 
| Crédit Foncier .......... - 500... 900 0 .. 99875 — 8 75 
| Paris Gas Shares....... « ' 250 ... 1,102 50 .. 1,115 0 — 12°50 
} Suez Canal ............. - 500... 3,395 0 3,352 50 + 42 59 
| Northern Railway ...... 500 ... 1,830 0 .. 1,825 0 + 5 0 
| Western Railway....,..4 500... 1,095 0 .. 10995) — 459 
Orleans Railway ......... 500 ... 1,582 50 .. 1,585 0 — 259 
Eastern Railway ....... - 500... 980 0 .. 975 0 + 5 0 

Lyons Railway.......... = 00... 1615°0' ~ 16Mi:O0 ...§ 4.. 
Southern Railway ...... 500 .. 1,325 0 .. 1,32250 + 250 
South of Austrian Rail, 600.. 24575 .. 24375 + 5 0 
Rio Rl icscanstinanen om ann ee: on Oe + 2S 


 Thestrike of omnibus men terminated last week as 
suddenly asit had.commenced. Ata meeting of the men, 
held on Thursday evening, a resolution was adopted to 
| fesume work on the following morning. The strike had 
lasted only four days. The men had, in fact, no funds, 
and the expected assistance from other trades unions was 

| nt forthcoming... With the surrender of the omnibus 
j men the scheme for a general suspension of all public 
| Yehicles collapsed. A meeting of 2,000 cabmen was being 
| held on the Thursday evening to vote on a resolution to 
| turn out the next day, when the news was brought of the 
| decision come to by the omnibusmen.. The proposedstrike 
| W48 1n consequence abandoned. The tramway men have 
returned to their occupations. The congress of rail- 

| Wy servants was held at the end ofthe week,and a number 
2 4 resolutions were voted as a matter of form, but with 
; “te example of the defeat of the omnibus strikers, no 
| Proposal was made to submit the demands to the railway 
| Companies, . The. desiderata of the railway men are the 
‘Owing : A working. day of eight hours;.a minimum 
Wage of five francs for the lowest grade of servants; an 
a ual holiday of:a fortnight with full pay; the right: to 
| avel free over-all railways in France; uniform 
Wages and conditions on all the lines; a.pension of 
oan ae after twenty years’ service, irrespective of 
im The French:\Committee of Defence of the North of 
ng railway. bondholders. have submitted to the 
pany the following proposals for an arrangement.:— 
on payable in franes to continue to be paid in 
exchan money as: hitherto without deduction for the 
for fj 8°; Suspension: of the drawings for redemption’ 
nL Pees, the committee undertaking to support a 
anish) for & prolongation of the. concession by the 
Government for a like period; during: those: five 








years the surplus of net profits to be carried to a special 
account for. the benefit of the mass of bondholders, 
according to: the rights of the holders of each series of 
bonds; no dividend to be paid on the shares so long. as. 
any coupons or. drawn bonds remain unpaid; the 
formation: of a committee of control by members of. the 
bondholders’ representatives, five of whom to form part; 
of the board of directors. (| 
‘The. Councils-General in the departments are now 
holding their sessions. Although their functions are 
confined: to local.-affairs, they are permitted to vote, 
resolutions of a general or political character as expres-) 
sions of opinion for the consideration of the Government. 
Among those adopted were a tax of 5 per cent. on the; 
wages of foreign workmen, a duty of 3f per cwt on colza, 
and other foreign'oil-seeds and nuts, interdiction of con-, 
cessions of minesin France and the colonies to foreign |, 
companies, an eight hours’ working day, a differential; 
tax on foreign shipping in French ports, the establish-, 
ment of a fixed ratio between gold and silver, and the, 
re-opening of the mints for the coinage of silver ; inter-, 
diction. of foreign medical students to practice in 
France . if ‘they ‘have not performed military service ;: 
a sliding scale for the duty on foreign wheat.;, 
a duty of 5f per cwt on wool; more rigorous sanitary 
measures against the importation of foreign meat and 
cattle ; increased bounties to the spinners of silk pro- 
duced in France ; a surtax on foreign and colonial sugar ; | 
the application of the régime of alcohol on wines made | 
from dried fruit. The southern departments voted the } 
maintenance of the privilege of distilling home-grown. 
fruit for-private consumption free of duty on alcohol; 
the northern departments voted for the abolition of the 
privilege. The Marseilles Council carried a vote of 
censure on the Government for chartering English ships | 
for the military transports to Madagascar. Ii is not | 
recorded:that any Council voted a resolution in favour | 
of Free-trade or more liberal Customs tariffs. | 
The orders transmitted to Paris through the Treasury } 
agents in the departments for the purchase or sale of | 





| Rentes: during the first quarter of the year amounted in| | 
| capital to: 70,115,138f (£2,804,606) of the former, and | 


35,108,224f (£1,404,329) of the latter. Compared with | 
last year, there was a decrease of 36,552,415f (£1,462,097) | 
in the ‘purchases, and of 15,441,811f (£617,672) in the | 
sales. .-:::: if 

For the Orédit Foncier loan of 250 million franes. in 
500,000. bonds; the number of subscribers is stated to. 
have been 400,000, the greater part being applicants‘for | 
a single ‘bond. The allotment for large subscriptions, |f 
after a single. bond has been given to each subscriber, is \ 
said to come out at between six and seven bonds per jj 
thousand demanded. The bonds are already admitted jj 
to official! quotation, and are sold at 491f 50c. The! 
price of issue was 490f. Only 40f is payable immediately, | 
the .other instalments being spread over a period of jj 
three and a-hali years. J | 
The Suez Canal Company will hold its annual | 
meeting of shareholders in Paris on Wednesday, June 5th. 
The. receipts from shipping in April amounted to 
7,600,000f (£304,000), against 6,780,000f (£271,200) | 
in 1894. . The total receipts for the four months of the } 
year. were -27,188,564f (£1,087,542) in 1896, and | 
25,357,139f (£1,014,286) in 1894. The number of 
vessels that made the passage rose on the year from f 
1,167 to 1,210. The Madagascar expedition was the [ 
cause of the increased traffic. it 
t ’ eS 
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_ UNITED STATES. | 

_ (FROM OUR OWN CORRESPONDENT.) 


bined wen New York, April 20. 
The eondition of general trade throughout the country jj 
has not varied ‘materially during the past week, but all | 
the favourable features are maintained and a few are } 
added,!the most noteworthy being the manifest strength of | 
the New York stock market. 

In industrial lines a feature is found in the outbreak of 
strikes for an advance of wages, such labour disputes 
being a characteristic of periods in which the tendency 
of: wagesiis either upward or downward. In this instance, 
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convert their old 4 per cent. into 3} percent. loans. This | It is intended to collect the necessary funds to send an 
policy again raises the question why the State does not do | expedition tothe South Pole in 1896. Dr Lindemann in 
what they approve of in case of cities? In other words, | Dresden, Professor Neumayer in Hamburg, and others 
the Government are spurred to proceed to the conversion | are at the head of the project. 

of the 4 per Cents., the circulation of which is on record! A law will be submitted to the Reichstag proposing 

















as follows :-— to suspend present legislation, according to which a 
i Million Marks. | further reduction of the export bounties on sugar ought 
eens satel aheeaaelligeiaiacieanndioieres iakdies a to take place on August lst. This means a return to the 
EL AR ee a bounty system. 
a Maivcsanieetenstsvpnrieaninenecnynreinsspertten 3,592 Seeeneereeeneteeate 
PN I icici css ccnsrccsesdcqeeeersascesenseses 450 AUSTRIA- GARY. 


The conversion of these loans would mean internal | 
pone of — 60 ee aa. — is, anieben, (FROM OUR OWN CORRESPONDENT.) 

e project of converting the Three and a-Halfs int : 
| Three os Cents. The + Anat have so far eatinel held sto 
to state their intentions clearly, because they are un-| During the past week the prices of the principal rail- 
willing to bring influence to bear on the market. This | way shares have continued to fall, and even the stocks 
precaution is most laudable, but in spite of it, the pros / stand slightly lower. On Change this fact is attributed 
and cons of this question are of great weight in the | no¢ only to the failure of the Government’s plan of 


calculations and projects dealing with the near future. It ; ; . a oo 
is held that the conversion will come soon, and if so, no | Purchasing the large railways, but aiso to the circum- 


doubt it will give an impulse to business in all depart- | stance that certain Paris firms have sold large quantities 
ments of this market. of Austrian stocks and railway shares, because they were 

The receipts of the Prussian railways up to March 31 | deeply engaged in gold mine shares. The shares of banks 
are on record as follows compared to same time last | and of some ironworks have risen in price, a fact which 


ear :— ; aoe ; 
. Per Per is considered a proof that business is improving. The 
Goods Traffic, Kilometre. Total. Kilometre, | Shares of the Alpine Ironworks in Styria and the Iron 
Marks. Marks. Marks. Marks. i have risen especially high 
605,870,799 ... 25,543... 985,112,107... 36,894 | [2dustry Company in Prague have lik is Mest 
+ 82198294 .. — 55 ... + 5,812852 |... — ‘317 | the new Hungarian River and Ocean Steam Navigation 


Reports from Westphalia state that negotiations for Company having given them large orders. Of course 
the constitution of a Pig-iron Convention promise success. | these works have to deliver the goods at the lowest price 
en among the iron and steel works is reported | offered by any foreign firm. The Hungarian Government 
a tS mg a ioe se as a on whan it gave the concession t9 the Company S06 89:0n 
improvements. ° . the condition that the Company should buy all its steel 

Reports from the Rhenish-Westphalian coal market | and iron of home producers. But it has been shown 
are a few shades brighter than they were lately. In| that the Hungarian works are altogether unable to deliver 
Holland and in the ports of the North Sea prices have | this quantity of goods at the right time. The orders were 
been reduced, in order to face Belgian and English | therefore given to the two Austrian works whose steel 
competition. The salient feature remains—the produc- | is considered best, as being the works which are nearest 
tion is infinitely larger than the sales. Business in coke | home. ; 
is less animated. The constitution of a new coal| It is believed that the attempt to come to terms with 
syndicate for ten years is assured. the Hungarian Government on the subject of the 

The reform of the tariff of import duties, as proposed | purchase of the Southern Railway failed because 
by the Belgian Government, creates considerable appre-| Hungary having founded this River and Ocean Naviga- 
hensions in certain departments of commerce, particularly | tion Company teels more independent of the Southern 
in the textile trades. For the Bill presented by the! Railway, and insisted upon not paying too high a price 
Belgian Government proposes to raise considerably the | for it. ‘ 
import duties on cotton, linen, and leather manufac-| The Governments of Austria and Hungary have 
tures, and other articles. The commercial treaty of 1891 | deposited a further seven million florins of newly-coined 
affords no protection against this, for it has regulated the | gold, for which they ree sived six million florins notes 
Position of only a certain number of articles, leaving many | and one million silver florins. The total deposited 
others of importance unmentioned. Several commercial | up to the present is 76 6 million florins in gold pieces of 

odies, in particular the Berlin Union of Merchants | twenty crowns each. The programme for the year 1895 
and Manufacturers have already addressed petitions | requires that every month seven million florins of gold 
to the Government, and asked for intervention at | coins be paid into the Bank. It is assumed that in one 
Brussels. On the other hand, the Belgian Bill con- | year 200 million florias worth of notes of the State will 
Sewahly reduces, and partly abolishes, the import fom been ee and then it is hoped that the 

utiles on iron and steel goods, a highly welcome thing | premium on gold will disappear. fs 
to the metal trade in Bhineland- Westphalia, which “i The Austrian Board of Trade, through the Statistical 
cultivated business in Belgium with a large amount of | Department, has published the results of our foreign trade |. 
Success. in March and during the three first three months of the 
The present position, as well as the prospects of the | year. Imports amounted to 173-76 million florins, that 
textile trades in this country, have for some time been | is, 2'7 million florins more than during the first three 
the subject of favourable, and sometimes even very good | months of 1894; exports to 168-05 million florins, or 
|| Feports. In most departments the manufacturing estab- | 7°8 millions less than in 1894. This state of affairs is 
|| lishments are well em loyed, and a report from West- | chiefly due to the commercial movement of March. In 

Phalia mentions the Ranken of a number of new! March, 1894, exports exceeded imports by 10:4 million 
~~. florins. The chief articles of which the export has 
. The Government have prepared measures for an | decreased are sugar and corn. In March, 1895, only 
improvement and extension of the “ labour offices,” | 29 million florins worth of sugar was exported, against 
€stablisned in aecordance with the decree of J uly 31,|9°4 millions in March, 1894. During the first three 
— These “labour offices” in cities with a population | months of the year 7:6 million florins worth less of sugar 

yond 10,000 inhabitants are to serve as intermediary | was exported than during the first quarter of 1894. The 

nks between employers and workmen. Their present | export of corn was 13°37 million florins, or 4 millions less 
Ameetion requires reform. than during the first quarter in 1894. The exports of 
| heeleventh congress of German Geographers at Bremen | vegetables, fruit, wood, and coal have also decreased. _ 
iP resolved to support a revival of the South Pole| The local government of Bosnia owns ironworks in 
}!-€xpedition, anda sum of 30,000 marks is already offered. | Vares, which it wishes to sell to a joint stock company. 





' 
at 

















































































\i:shares have been sold to the Bank Union of Vienna. 


|| the workmen’s houses would be put in better condition. 
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The capital in shares is intended to be one and a half | | 


million florins, of which the Government would keep |: Correspondence. 
8,000. shares of 100 florins each. The remaining 7,000 : 





LAND AND : 
The new capital is to be invested in improvements and | TAXATION 


extensions. The works are kept going with charcoal | s I cee vretiry frogger cre ts 
from the extensive forests in the neighbourhood, which . >!%,—In your article on the incidence of local taxation 
belong to the State. in issue of April 27th, you say that you are at present 


The common Finance Minister of Austria-Hungary is | ——— with the elucidation of facts and not with 
preparing a Bill, by means of which a loan of twelve  ceeenaiiiaana to be drawn from them. The sentence 
million florins is to be procured for railway purposes. 1™7™mediately preceding this statement, however, is as 


| 


Of the proceeds of the loan 4-2 million florins will be fllows:—* It is very evident, therefore, that those who 
handed over to the Exchequer of Austria and Hungary | i that a great relief might be afforded to the 
in repayment of sums already disbursed on account of | *8ticultural industry by a revision of the scheme of local 
certain railways, 4-9 millions will be spent upon other | — are greatly mistaken.” bien 
railways, and 2 millions upon the construction of barracks. | - a contented yourself with elucidation of facts, 
Herr von Rallay also wishes to establish a provincial I should have had ee to say, but knowing the 
mortgage bank, which will grant loans where land can be | 1™Portance which is attached to views expressed by Tar 
given as a pledge. Economist, I would, with deference, ask you not to 

The Austro-Hungarian wire manufacturers have pro- | sal the effect of any relief of local taxation, however 
longed their convention until the year 1898. : > 

The Austrian State Railways as be expected to raise |. 8Y that the 27,750,000 acres of land in England and 
their tariff for passengers from the Ist July next. Wales under crop of all kinds produces £1 an acre all 

Just before May lst, the workmen’s great day of | over—and I believe this is a liberal estimate—the total 
demonstration, the strike of brickmakers in Vienna, which | rental is therefore £27,750,000, and its share of local 
lasted ten days, ended with a victory—not complete, | taxes £4,000,000, z.., about 143 per cent. or as you put it 
but still very remarkable—of the strikers, Though the | 2% 10d per acre. You belittle the importance of this 
12,000 poor wretches who, seeing the price of bricks | °Y™ but those interested in land, whether owner, farmer, 
had risen from 18 to 25 florins per thousand, suddenly | OT labourer, will be thankful for small mercies. 
refused to work for the miserable wages which have | , rhe decrease in the rateable value of “lands” by 
kept them in thraldom for thirty years, had public | £6,180,500 in the past 24 years, while in the same period 
feeling against them at first, the disclosure of how there has been an increase ranging from 86 per cent. to 
they worked, and how they lived, the misery of the dens | 54 per cent. in the other classified property is a striking 
provided for them -by the work owners, the dangers to te : . 
health and morals thon were exposed to by a company! rior to 1870 local taxes, which had been steadily 
which pays a high dividend, so stirred public opinion, | $°°Wing, did not press so heavily, as the agricultural 
that when an interpellation was made in the Reichsrath industry was prosperous and rents were higher by at 
on the subject, and the demand made for a Commission least 25 per cent. Things are very different now, how- 
which should investigate the whole matter, the motion | ever, and it is difficult to see why one man who happens 
was unanimously carried and supported by the Govern- | ‘© Wn land and nothing else should have to pay 143 per 
ment itself. It was shown that the very best workmen | cent. of his income for purposes of general public pam 
of the first category, those who make the bricks, cannot while another man who has personal property and no land, 
by working from three in the morning until ten at night, pays local taxes only upon the assessed rental of his 
with wife and often three children to help them, dwelling-house.—I am, &c., T. 
earn more _— thirty shillings a week. But such Edinburgh. 
earnings are the rare exception. The majority of men | 
earn 75 kreuzers (1s 3d). the women fron ‘40 to 50 | COUNTRY BANKERS’ DEPOSIT RATES. 
kreuzers per day. And brickmaking only lasts from April TO THE EDITOR OF THE ECONOMIST. 
to November, in winter the wagesare reduced to something Srr,—Country bankers will be grateful to your corre 
merely nominal, when the works are repaired. The |spondent “Interested” for his remonstrance upon the 
storm of public sympathy for this ill-treated class was so | subject of the excessive rates of interest allowed on 
great that the workowners themselves offered to come to | deposits at notice in many places in the country. Such 
terms, and in a conference held in the Town Hall, at | a remonstrance is reasonable and justified by the facts. 


which the Mayor presided, the Government's representa-| How country bankers can expect to maintain their 


tives and the Trade Commissioners were present, while dividends while allowing such rates on deposit accounts, 


the strikers were represented by the leaders of the | while at the same time they are forced to follow, thou 
Socialist party. All the wages were raised by 20 and | at a distance, the London rates for loans, is a question 
15 per cent., and the solemn promise was given that | that provokes amazement so long as there is & continu- 


ance of the present conditions of the money market. 

“Interested” is perfectly correct in his statement a8 
to the two causes to which is due the maintenance of 
these excessive deposit rates. The one is the unceasing 
and increasing competition which prevails in the banking 
community, the other is the rate allowed by the Post- 
Office Savings Bank. 








This is the first successful strike in Austria, and the first 
strike that has been settled by arbitration with the help 
of the City and Government authorities. 

It is reported from St Petersburg that the Govern- 
ment has resolved to have its stock of gold, worth 600 
million roubles, coined, and has given orders to the 


mints to begin immediately, and to complete the task| It is doubtful whether, until the taxpayer sees that the 
in three years. At first the necessary bullion will be! present Savings Bank rate is allowed at the general cost, 
taken from the stock of the Imperial Bank. This | it will be possible for the country banker to lower his | 
measure, together with the ukase which gives permission | rate of allowance to that class of depositor which can 
for commercial contracts and bills to be made in gold—_| readily avail itself of the Post Office facilities. 

things that used to be strictly prohibited—are safe signs| As to banking competition it is difficult to see what 


that the Russian Government is quietly passing toa gold ground your correspondent has for misgiving that this 
standard and payments in cash. | 


will be reduced to a point disadvantageous to the public. 
The Servian Government has presented a bill to the Both in London and the country present experience 
Legislative Assembly which contains a contract to be points the other way, and it appears to be a fact that 
concluded by the Servian Government with the Ottoman the banking amalgamations, which he somewhat depre- 
Bank in Paris, the Landerbank in Vienna, and the Com- | cates, are entirely without result as regards the lessening 
mercial Society in Berlin, for a loan of 98 million francs | of competition. : 
in gold. This 4 per cent. loan is intended to repay an| Further your correspondent is wholly in error in his 
earlier loan for which higher interest is paid, and also | belief that the larger banks, or those he describes 48 
for consolidating the different Servian States debts. ‘anxious for extension or multiplication of branches, are 
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those who keep up the high rates of deposit as against Gc 
the smaller institutions.| Precisely the converse is the : 







fact. . . : | 
> Upon the larger institutions is now laid, both by 
rae and public’ duty, the absolute necessity of | 
eeping enormous and unprofitable , reserves: —— | Bt | 

reserves make it a question of the first necessity that | : 

deposit rates should be confined to moderate limits. On | The Best really NON-POISONOUS 
the other hand, all the smaller banks, resting entirely 


for cash reserves on such convertible assets as ma | D I Ss I N F E Cc T A N T. ‘a 


possess and upon their London agents, spare themselves 2 
the duty of maintaining actual cash reserves, and are, és Ss A N 1 T A 5 ” 
therefore, able, as they think, with impunity to attract Fluid | 
deposits by excessive quotations. uid, Oil, Powder, Soaps, and Appliances. 
Why the example of the Scottish banks, who have for “SANITAS is 8 valuable Disinfectant, having certain advantages 
over a 1 others.”— Medical Press. 


| 





— = ig way of example in administration and seen vole, * eho tataaas 
other methods, cannot be followed! in England is a’ oMRMI TAM bas ent Gi ike comnaiiionsonh denen 
mystery. You are aware that the Sedtch banks work by | British Medical = eee 
agreement as to rates without difficulty. And I may add ILLUSTRATED PAMPHLET SENT FREE. 

that they afford a sufficient answer to the remark of | 


“Interested,” in which he disparageg amalgamation or The SANITAS CO., Limited, 
extension. The Scottish banks are ie in number and | 





pan re 0 a on ra we ee ee 


work by agreement as to rates, but nd one can complain | Se, ers See 
= anne either of excessive rates or of the absence of} 
anking competition.—I am, Sir, yout obedient servant, | , 
y | Che Bankers’ Gazette. 











NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows:— — 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


| 
| 

apptadions. one el the Week ended Wednesday, May 1, 1895, 
| 













































First Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
Liability. 
£ £ , 
Amount previously subscribed .,, 33,259,089 tee I86UE DEPARTMENT. 
ter ad es | 4 t 
BE OE mem Se SHOCK 116,600 sane! 72.500 saeet344.100 | Notes issued. ...... 51,200,460 |Government debt .. 11,015,100 
, {Liverpool sosescseeneerenes 50.009... ae: oe 22,500 | Other securities .... 5,784,900 
“ ik RS 000 ve, | 10,000“... 5, i 
oo ees Gooperativ ae ta 0,000 15,000 | Gold coin & bullion 34,400,460 
y Bi seeescceg soe onerpecsecotess 97,900 ...... coeces 
Bevevie Debs 250000 To". © 13000 TATOO | 51,200,460 51,200,460 
oO 
Matabele Central Estates voc '60000 18000 7 748;000 BANKING DEPARTMENT. 
Sectional Pneumatic Tyre | ‘agate $0.00 an EP sone 26,250 Ee £ 
uilding Society (New- ’ 
tle-on-Ty Proprietors’ capital.. 14,553,000 ;Government _seour!- 
] Now Australion Goldtelde’ e710 000 zt PROB wwe 00 | Rest ccevssceeseece, 8,088,652 | ties scceeeseecsece 12,896)137 
mee et Se ames. 150,000 ..... 15,009 ..... 135,000 ee a yom oer securities .... seer ea 
£5 sha a : = , re ther eposits eecese 31,039, ‘ OCES coccccercccece 
Blinburgh Gorporstion 83. Sigck, re ten}. RR ee, Re Seven-days and other Gold and silver coin 2,635,811 
pile aesnent Saleen ae al 12,500 ...... 250,000 | DillSsscscseceseeee 139,221 
2,761,600 seesse 239,250 _sareus 2,527,360 | 
Total subscribed to date in— £ Total subscribed for whole year— 59,474,591 59,474,591 
soe -assevceseceserseesse ces 536,020,689 | 1894... csceveeeeceesereererreee LOL.854,505 * Including Exchequer Savings’ Banks, Commissioners of National Debt and 
VBI nsevnsen IS SOHA | 38B5 nn see 49,141)188 dividend accounts, 
1892 I Sas | MBMLTUISIIITIN aoagavgrr | Dated May 2, 1995. H. G, BOWEN, Chief Cashier, 
I snvesteipeesdonds denuded 43,692,589 | 16D... rr diccrcocecscoesescee 142,565,010 FRIDAY NIGHT. 
wa have received the following prospectuses :— The preceding accounts compared with those of the previous 
“dinburgh Corporation Stock.—The Corporation of | week exhibit:— 
Edinburgh are prepared to receive tenders for £250,000 snapenre ee 
of stock, bearing interest at 3 per cent. The Stock will | circulation (excluding 7 days and other bills) ..... 250,085 sssessssseee oo 
be redeemable at par on 15th May, 1924. The minimum | Buble deposits werent gag igy TTT aT 
price of issue will be 105 per cent. The issue of the stock | Government securities 11... ....s.00.0 sii 110,903 Se awe 
is for the purpose of lending the money to the School | Bullinss..-. ccc cncnacenm ONEY OL dion 
Board of Edinburgh, or other local “ Borrowing Authori- | Bev. --ws-w-wwnnemmesnrovrmiinine Some Seen 715,008 
— me ae of Section 67 of the Edinburgh Corpora- t= jee a “ sa: itn Creniatiens ane 
lon Stock Act, 1894. The gross annyal valuation of the | _ The following shows the amount e Circulation, - 
City of Edinburgh for the year 1894-5 is £2,218,697—the | both departments, Banking Deposits, Battking Securities, Reserve 
assessable rental being £2,000,000. Including the present psngeas oe aa antenatal ees 2 
issue, the total indebtedness of the Corporation does not | | Gold Securities j 
caeans £950,000. Sealed tenders will be received at the | ‘Coin and| eee) ae Banking 3 
Ollices of the Royal Bank of Scotland in London, Edin-| ? | gunion. | out tor | Bank Post |D°P°sits-| ‘Depart. | Reserve. s 
burgh, and Glasgow ; and at the office of the Registrar, | | ids = _ 28 i 
in me City Chambers, Edinburgh, not later than three serieennontas igi |b one eee 
Oclock, on Wednesday, May 8, 1895. | rie? «| se,s01,8c0) 812,000 in| 25,119,885 |40,473,779} 80,130,341/28.451,91 
a 13 37,043,855, 108,000 out) 24,725,820 |41,106,60¢) 30,180,279) 29,118,035 
90 37602178, 53,000 in| 24.629,°95 |41'836,499| 30,315,137| 29,673,083 
TERMS OF SURSCRIPTION. 97 37,(84,603, 633,009 out| 24,794,165 |42,251,49z| 31,253,001|29,000,438 


f ,090, 
637,186,830 242,000 in) 25,071,1'0 | 42,558,931 22,008,824) 28,915,720 


SSSSRF SSS 
Crt Pee. 








Mar. ? i ' p 

PAYABLE IN ADVANCE, 18136.967,782, 261,90 out! 24,303,195 |41,116,179| 30,558,776) 28,874,587 

Quarterly, 9 3 ¥ - meer 207,000 in| 24,679,80) |42,004,251 80,949,920 | 29,483,452 

¥, 9s 3d; Half-yearly, 18s 6d; Yearly, 37s. €7/37,720,950, 581,00) in| 25,237,160 |44,339.207| 33,434,324) 29,242,790 

BY April 8/37.744,020| 1,136,000 in| 26,123,765 |42,950,666| 32,804,476) 25,420,265 
POST, 10, 3€,633,356 316,00C in| 23 316,735 |39,600,004) 30,273,203) 27, — 
Quarterly, 10s; Half-yearly, 20s ; ‘Yearly, 40s. 17 (96.7603 re) inl ae. O7ROO. |AL-SLOAES si aeiToslss sister eile 

. ‘ 2 ; , . ’ * | . . 

Colonies and abroad £2 43 per annum, May 1 '57,086271| 303,000 out! 2u.283,675 141,693,718) 31,376,095127,597 66 |— 


Cheques and Post-office Orders to be made i 
Ecc payable to the Proprietors ‘oined is our usual table, affording a comparative view of th 
. fe f ee Sank enenens the Bank Rate of — _ en of Seek the 
pres o Economist may always be obtained ia Paris and Nice of | Price of Wheat, and the Leading Exchan uring @ period of three 
Masts Gatignani, Paris: 224 Rue de Riwoli ; Nice: 15 Guat | — corresponding with the present date, as woll av ten years 
2 } , V1Z.:— ry : 





ee 


eee 





592 THE ECONOMIST. 


At corresponding dates}; May 6 May 4, | May 3, May 2, nee he 


{May 4, 1895. 


BANK OF FRANCE. 






















with the present week. | 1885. 18°3 1894. : 

: $$$ — —$ | |} — |__| -——————_ Comparative I 
Circulation (excluding £ £ £ & & 1 nerease 
Bank post bills) "| 24,988,490 | 95,006,715] 26.149426] 25,504,585| 26,238,675 a Ae | Mage | __ ce Boerne 
Public deposits............| 8,628,738 | 4,078,928) _5,209,280| 7,011,448) 7,658,812 Last Week. | Last Year 
Other deposits ...... ~..| 26,481,222 | 30,881,315 241] 29,522/584| 34,029 | 


encanapeetenseesesecenensine ff i vannnsssnesssassssetie sssesesestetnatnn lf sinneeenneseeennsssmieany 


Other securities ........ t 738, 
Reserve of notesandcoin| 17,786,169 | 15,023,075) 15,010,820; 23,235,585 


Coin and bullion .........| 26,989,649 | 24,479,772) 24,7.0,245} 31,940,120) 37,036,271 
Proportion of reserve to 


Assets. £ £ £ £ # 
Coin and bullion-Gold..| 82,303,000} 82,641,000) 70 410,000|— 338,000) 411,293,000 

_ Silver} 49,412,000} 49,305,000) 51.000,000!+ 107,000) — 1,588,000 
Government securities.. | 14,104.000) 14,104.000) 14,104,000 





Discount and Advancee..| 31,053,000) 29,992,000) 48,880,000 |+- 1,061,000) - 17,827, 

Hiabilitier....a.enve- | 508% | aZX | aay | oxax | oox ae as | atm 
Bank rate of discount... 3% 2% 3% x» | NOOB... .....csesee sscvseseesne [145,014,000] 143,518,000/143,414,000] + 1,493,000) + 1 600,000 
Mkt. rate,3 months bills) = 14 11% + ly | a Govern ment deposits.....| 6,276,000} 6,991,000] 5,758,000] — 715,000) + 518 000 
Price of Consols*........ | 984 | 96% 98% 100% 1054 Private derosits ...........| 19.399.000! 17,329,000] 25,080,000!+ 2,070,000) + 5,681,000 
Price of silver per oz...| 194d 395d 38d 293d | 30}d —-- 
Average price of wheat | 37s 1d 3's 4d 2582 24s 10d 203 94 AUSTRO-HUNGARIAN BANK. 
ExchangeonParis(short)| 25.31}-39} | 25.i5-20 | 25.174-22} | 25-20-25 | 25.214-26 | ————————___— 

— Amsterdam (short) :2.:4-2} | 12.18-23 | 12.2§-?8 | 22.1}-2} | 12.2-3 

— Hamburg (3 mths)} 20.63 67 | 20.53-57 | 20.61-66 | 20.53-57 


April 23, | April 14, | April 21, 
56-20 7895. 1895. 1894. 
Clearing-house return | |100,528.600 |!37,337.0901156 284.000 |147 638.001 /163,312.000 


*New 23 per Cents.—Goschens. 


Last Week.|Last Year, 
£ £ 


ASSETS. £ £ £ 
Coin and bullion—Gold..| 19,606,000) 18,823,000} 10,297,000) + — 783,000/+ 9,309,000 

_ Silver..| 13,586,000} 13,620,000) 16,360,000) - 34,000|— 2,774,000 
Discount advances, &c...| 17,296,000) 17,768,000) 16,829,000}— 372,000!+ 567,000 


The amount of the “‘ other deposits,” compared with the “ other oa_ ws: - a | 48,612,000! 48,782,000! 43,424.000|- 120,00014- 5.188 000 
ein, aes te ae Cen et se ai ~~ ~~ CSC™.-™~™CS!”CC”,COF. CLF. LL. 


NATIONAL BANK OF BELOCIUM. 
April 25, | April18 | April26,;.....| 
1895 1895. 1894, Last Week.) Last Year 

ASSETS. £ £ £ £ 
Coin and bullion. .........) 4,348,000} 6,002000) 4,430000!-- 154,00; + 418,000 
Other Securities............| 14,715 000} 14,303,000) 13,427000/+ 407,000! + 1,238,000 

LIABILITIES, 

Notes in circulation ..... | 17,942.000) 17,773,000!) 16,910500) + 169 .000;+ 1,002,000 
Current accounts ..... ...| 2.977.000} 2,833,000! 2,559000!+  144.000!+ — 418,000 


IMPERIAL BANK OF GERMANY. 
‘April 23, | Aprill3,| April 21, 


excess of £3,435,832; in 1893 an excess of £3,120,173, and in 1894 
an excess of £7,884,990. In 1895 there is an excess of £15,059,048. 

In 1832, considerable ease charac:erisei1 the money market, which 
was increased by receipts of gold from abroad. On the Stock 
Exchange an improvement took place during the week, principally 


in the demand for high-class investment stocks. Shipments of gold 


from New York exercised an adverse influence on speculative issues 
in the American market. 


In 1893, at this time, some withdrawals of gold had taken place 


1395, 1395. bens. Last Wook Last yw 
i i ; ; Assets, £ £ 

-- despatch to Australia, in ee oe the banking crisis in | Goin and bullion se... 53,716,000] 51,850,000] 44,172 000] + 1,366,000] + 9,544,000 
the colonies, and some nervousness existed in regard to its further | Discounts and advances.| 28,178,000| 20,861,000] 31,457 009| — 1,683,000] — 3,279,000 

development. The Bank reserve was reduced to a little over LIABILITIES. aii itel tained. Kouitedls tah 
£15,C00,000, and the directors raised their rate of discount from 24 | Notes incirculation ...... 52,097,000] 53,484,000] 48,331,000} — 1,387, 766,000 
, 7 3,5 753, 2,983 000 
to3 per cent. The immediate effect of the change was to cause a | C®frent accounts ........./ 26,269,000) 24,516,000; 23,306 000) + 1,753,000) + 2,065 0m 


tlight fall in outside rates, but these afterwards stiffened up, On 
the Stock Exchange matters were extremely dull, and prices 





BANK OF SPAIN. 


“April 27, | April 20, | April 23, 

declined in every department, the fall being most marked, however, 895, 1895. 1894. |Last Week. Lact Ness. 
in American rails, owing to a collapse among industrial companies Gola —— Sa 0051.00 9,004,000 - 918,000 ¥ + 88,000 
in New York. etc ~. | 12/4980] 12,405,000] 8,439,000] + 89,000] + 4,055,000 

In 1894, at the corresponding period, gold was coming in from | Foreign correspondente.| 1,424,000 1,470.000| 1,790.000|— —_45,000|— 366,000 
abroad, but the Bank reserve declined, owing to an expansion in | Loans and discounts......| 9,360 000 By mye aaavae + ae 
the circulation of notes and coin. Some displacements of money jo | ' " 
were anticipated in connection with the renewal of India Treasury | tions, &o. ......... sesssseee | 4,849,000] 4,752,000] 8,830,000;4+  — 97,000/-- 3,981,000 


Bills and calls on Metropolitan stock; rates were consequently 
firm, the discount rate for three months’ bills being 14 per cent., 
while for floating money 1 to 1} per cent. was obtained. On the 
Stock Exchange the tone was steady, Home Rails showing some 
firmness, while Argentine stocks and American rails were weak. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 


Circulation ...........-2.+. | 37,075,000] 37,047,000} 37,202.000)-+ 28,000)}— 227,000 


AOCOUNEE .........e0002 vee | 14,451,000] 14,127,000] 14,555,000] + 324,000\--_ 104,000 
NETHERLANDS BANK. =<" 
‘April 27, ; April 20, | April 28, ; 
1895. Pisos, | te0s |Last Week.| Last Year 
Assets. £ £ £ £ £ 
Coin and bullion—Gold..| 4,281,000} 4,280 000} 4,392,000) + 1000\— 111,000 


- Silver.) 7,080,000| 7,050,000) 7,016,000) + —_ 30,000/+ 64,000 
Discount and advancee..| 6,371,000} 6 218,000) 5,525,000) + 153,000) + 816,000 





















































. LIABILITIES, 3 
Gar penmnes.) Notes in circulation ......| 17,533,000| 17,306,000] 17,330.000| + 227 0001+ 203,000 
Weeks | .,., | Stock Exchange| ..... co. 1" Fourths” of the Deposits seeees ene Oeeeereeee 746,000 834,000 131,000} — 88.000| + _ 545.000 
Ending. | Total. | “Pay Days. Conso's Pay Days Month. BANE OF ITALY. 
peed eibeeiocaa eeeecommetal — — ar. 31,; Mar. 10, 
—_ - 1s, | * Tos 2 =| « “eos” | “Ine” | 1005. Week. 
1894. . 4 894. A £ £ 5 
Jan. 10 80| 546.895, |J.170.26) 798,62», |Apl. 4) 25,510, |Apl_ «| 25,510, denn at 17,000} 12,010,000] 11,975,000] + 7,000 
Fob, Gee] Senge, [Nove al "aaa (aly §) Ree |ARy $f] Stam: | Reeerve—cordoin hain | 20790) 120inin) THAIS ef te 
red 414,362, 20) 45,024, |June 1} 24184, June 4/ 20,70%, a Silver ‘| ~9'242'000 2'241,000| 2,240,000/— 2,000 
20 v.vee-] 158788, |Deo. 18) 41,281, |July 4) £9,887, |July 4/ 29.387. | state notes and small change “| 1,574.00] 1,210,000} 1,503,000| + $64,000 
27 .e...| 125,671, 2:) 46,717, |Aug. 1) 26620, |Aug. 4| 18,233, Discount and loans ......... 7'513 000 8,00 $,000 7,302,000}— 490,000 
Mar. 6 | iicier isen 30] exseo Ike 5| MASE [See® 2y'30%, | Public stock and State ioans...........| 8,310,000} 3,31 000 $,340,00) m0 
1B won| DSS 31| G0877, [Nov. $| aaa7e Mer. a°|  at'oan, | Oredita, taternal and abroad ...... .... | 10,804,000] 10,659,000] 10,330, , 
eet, [as] $26 [Dea 8) 28,000, |Dec. 4) 21s185, | Note cisculation serra. anu. | 29,998,000] 80,303,000] $0,008 000)~ 335,000 
April 3 ...... oe Mar ~ ‘out, on <l -geeme Pa ‘| 26,282 Current accounts .............c.00-.. . | 2,632,000] 2,659,000 28,00 — aan 
IT ne 118-760 Apl 0 on Mar 1 82.469, feb. 4 24,657, Deposits at noti DOLCE 0 -eneeerieesererseeees| 6,024,000] 5,910,000] _ 6,167,000i-¢ 
oe 764, |Apl. 46 550 . | 28986 ‘Mar, 4 95 NEW ASSOCIATED BANKS. 
May 1.....| 163,812, 2%! 62,56) {April 3} 26077 |Apl. 4| 24279, , aes mI 
Seen faeries | <td maiesnialisians eerie megane April 27, ; April 20, | April 23, 7 
Total, 1895.../2.381,421, | o , mer78, I v3 93,763, i 1295. AN05. 124 Last Week Last you. 
i . SSBTS. £ £ 
18h p2242,181 ove ¢ 238,301, ‘ 99 O44 e 91,624, Specie .........ccecessseceeee-] 13,640 000) 13,328,000} 19,89: 000]4+ 312,006)— —— 
Inc.orDec. ) | + 140,240 | = | + 55.474, + 14,72), |. | 7,189, | Lagal tenders ..........0... | 17,244 000) 16,114,000] 25,482. 090) + 1,130,000) ~ S280 
in 1895. f\= 626% | ~~ |= 16°40 14°86 » = 779 | Loans and discounts... . | 94,100 000} 96,144,000] 92.1:0000/— 44,000) + 3,9- 
Gross total —— —— LiaBILitins. 603,000 
lm 1804 .. | 6,3%7.222) | 964455 | | 01443, | | 261,547 | Circulation ............0 | 2%640,000) 2,614.00] 2.032000) — 4,000, + OPA 
Do 98 . 6,478,018 aad 1,008 964 ; 800,478, | wwe 268,034 | Net deposite................. |103,320 0004 102,033 000/114,770 000) + 1,282 000) - 11, a 
Inc.orDec. | |— 140,791, .. |— + 970) .. — 6537 442,000|—14.492, 
eter hie eae] = aR omy |__| Sateen | Ramenrepectet ote soso sosasoon|e5az20o0| Mtl sone 
: o0eee seeeeeees JU, 7 ot 
aan nnttieteates Ex ese of actual reserve.| 5,054, 3,933,000} 16,634.000)+ 112 -000) - 12 DYN 


In the above tables the reiche mark is converte! at 15; the Austrian i < 
2s; the Dutch florin at 1s 88; and the franc, lire, and ata at 25 Pe 


The following is the Manchester Bankers’ Clearing :— American currency is reduced into English money at 4a per dollar. 








ms ee Discount and Loan Market.—Money has been in fairly 
Total i clea aii teal a adie 153,108,100 plentiful supply this week, the rate for loans for o day _ 
ee week ranging generally at about 4 per cent. Disco 
Increase in 1808 sss. sso- aaa = Aro 4 rates have had aslightly hardening tendency, as some gold 
£ 


E has been taken for export, and the home circulation has 
Sixteen weeks ended April 20 ...ccssccnssee 49,061,800 ...0000. 51,518,100 , . 
Week ended april ee a ve 8,022,900 vas ve. 8,218,400 further expanded, while the revival of trade is assuming 4 


Total, seventeen weeks .... 52.084,300 ......... 54,736,500 more decided aspect, and may have an effect on the money 
Decrease 1m 1805..........06 s.cerseeeee £652,200 = 484 per cent. 


ie sane Te eee market ere long. It seems probable, therefore, part 
e principal items in the latest weekly accounts publishe : 00 
the lea ~~ Continental and the New York seeoanaae Banks a further gradual hardening of anes a ott per- 
compared below with the previous statement and with the corre-| for. At present the movement is only J 


sponding statement of last 5 ear :— ceptible, the rate for best three months’ bills being. qnoted 
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May 4, 1895.] 


to-day 1} to percent., as compared with jj per cent. a | 
week ago, and the six months’ rate is also slightly harder, at | 
1s tol per cent. The Bank return shows a reduction of | 
£456,011 in the stock of bullion, of which £303,000 was taken | 
for export, and the remainder for the home circulation. | 
The total stock is now £37,036,271. There was also an | 
expansion of £260,000 in the circulation of notes, so that 
the Bank reserve has fallen £716,000, to £27,598,000, and 
its proportion to liabilities is 15 per cent. lower, at 66 per 
cent. A decrease of £592,678 is shown in public deposits 
while the private deposits have risen £480,971. On the 
other side there are increases of £110,903 and £514,296 in 
Government and other securities respectively. 

The subjoined table shows the movement in rates during 
the week :— 






































Last To- 
Fridy.| Sat. | Mon, | Tues. | Wed. |Thurs| day. 
% % % | 2% % | % % 
Bank rate rwwininennnnernnmn @ 2 (2 2 is fs 
Market rates 0 unt :— 
@0 daye’ bankers’ drafts .......s0vs: | 13 4a 3 an OR ly 48 
B MODEHS’ dO.......,s..eseereerereeeses) d j | j i i j i @ 
G MORES AO......cecerrcrccescarsreseses 18 1 q 6] 
UII Oh ccereeessnsconscnssennnonr ® He le el Hel jel fied 
Loans :—Day to day .......ceccscorsesees 44 2 | i 
ee ‘a he 8 i 4 
Fortnight (at last Setulement)..1} 2 14 214 2 14 2 14 2 la Sis 8 
t allowances :—Banks ......... | | - 2 
unt houses at call ............! : | ; 4 
NINO lacs iscccvssssoasescaseessss conser aL 2 ~ 


The following is a comparison with previous weeks:— 























te 
ry Bank Bille Trade Bills. * 
So ee 
&3 3 Months |4 Months. 6 Months./3 Months. 4 Months.) Months 
1895. he 7 x a) % % 
Feb, 1... _* 1 1 113) 18 u! 14 1q 
8.) $3) #2] 1 1] 2 i 14 1 
15.. he 14| 4 1 1 | 8 19] we 
22...) 114] lye i la 1b] 16 13) 12 1G] 19 2 
Mar, 1...) 31] 1% 1 1} 1 | 1 y 
8.1 9 2) lis lis lis 2 (1b 1b] 1h a 
15...) 1 14] 1 1 1 1 | 1 1 
22...) 1 13) 1 i 1 14,13) 14 «13) 2 
29.../13 15! 1 Ipsl 2 ae = iy 1h a 
April 5.14 a3) 2 Z 1 ’ Bik wi i 
1b 1) + 1 1 i} 1g 13] Ip 1 
18... it Ha 1 1 Wl uh Wi ui 
26.../1 8 ha | i® . 1 13) 11 
May 8.) 4 | ie a) a wor; Ua) an 


| | ie 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is,usually required. 


The following is from Messrs Pixley and Abell’s Circular, 
dated May 3:— 

Gold.—There has been sufficient demand for bar gold to prevent 
recent arrivals from going into the Bank, and £289,000 only has 
been purchased during the week. There have been no with- 
drawals. Per P. and O. to Bombay, £37,500. Arrivals—Bombay, 
£8,000 ; Chili, £2,000 ; Cape Town, £192,000; River Plate, £18,000 ; 
West Indies, £24,000—£244.000. 

Silver.— With buyers holding off, pending definite news from the 
East, the course of the market has been downwards. News ee 
arrived that peace is concluded, the market is a little harder, an 
is fixed at § Per P. and O. to Bombay, £149,900; per North 

to Hong Kong, £23,000—£172,900. Arrivals—New York, 
£99,000 ; Chili, £20,000; West Indies, £6,000—£125,000. 
4 ecione Dollars.—Thege coin remain nominal, in the absence of 
Upp. es, 


The London Produce Clearing House supply the following 














quotations for bar silver, spot and future delivery :— 
-—-—— April -———, a May ———— 
Delivery. 27. 29. 30. 1. 2. , 3. 
— seasdliake 30k... 30fe ... 30¢ ... SOR ... 30%... 30} 
Debs stncn 0 oe SOfy...- S05 ... SOR ... SOx... BOB 
June ........, 307; ... 802 ... 30% ... 30:5... 30} 
Since ne sen SIE ane - wo 80h ... BOE ... B0% 
a, ‘tia ake _ a Se ie 30s aE = as — 

Tris aoe ten be “i ts oe 
October ... .. sled feddias~ ah 80g... S0b ... 30% ... 30% 


The India Council have sold the following drafts since 
last Friday — 


Rs. 
Widneeday.. ...... 2,700,00C in bills on Calcutta, at cs... 
Soe 1 110,000 . bile - ee EB oro en vex OE a ane 
Sw au Db 8 On Madras, at .......0.0. no . 
Friday 300,00 in Lills on Calcutta, at ......+. 


09 sev corensese C00 Yt ssccccoesee P18 1 7d. 
[2 Seco) 
Last week bills and transfers for Rs.54,67,861 were sold 
pd realised £304,036, while from April 1stto 30th remittances 
Of ts.2,36,25,531 were disposed of, and produced £1,317,040. 
— retary of State for India in Council gives notice 
t tenders will be received at the chief cashier's Office, at 
t dis 1k of England, on Tuesday, May 7th, at 2 o'clock, for 
ya bills to the amount of £2,000,000. The bills will be 
in “Mounts of £1,000, £5,000, or £10,000. They will be dated 
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May 11, 1895, and will be payable at twelve months after 
date, viz..on May 11, 1896. The tenders must specify the 
net amount per cent. which will be given for the amounts 
applied for, and the tenders of private individuals must be 
made through a London banker. The persons whose tenders 
are accented will be informed of the same on Wednesday, 
May 8th, and payment in full of the amounts of the accepted 
tenders must be made to the Bank of England not later 
than 1 o'clock on Saturday, May 11th. 

Tenders for the issue of £750,000 Western Australia 
Government 3} per Cent. Inscribed stock were opened on 
May 2nd at the London and Westminster Bank, Limited, 
and amounted to £2,860,800, at prices varying from the 
minimum of £99 to £103 19s 6d. Tenders at £103 19s 6d 
will receive about 22 per cent. of the amount applied for, 
and those above that price in full. The average price 
obtained for the stock is £103 1s 4d. 

Tenders for £1,500,000 New Zealand Three per Cent. 
stock, 1945, were opened to-day (Friday) at the Bank of 
England. The applications amounted to £5,960,400, at 
prices — from £100 to £90 (the minimum). Tenders 
at £94 8s will receive about 33 per cent. of the amount 
applied for, those above that price being allotted in full. 
The average price obtained for the stock is £94 8s 9d. 

The Commissioners of Inland Revenue have entered into 
an agreement with the Corporation of Swansea for the com- 
position of the stamp duties payable on transfers of £150,000 
Swansea Corporation 3 per Cent. Redeemable stock, and 
with the Corporation of Ramsgate in respect of £316,500 
Ramsgate Corporation 3 per Cent. Redeemable stock. 


The directors of the Wheeler Hill Gold Mine (Limited) 
met on Tuesday, and letters of allotment have now beeu 
posted. 

The offices of the Securities Insurance Company (Limited) 
have been removed from 26 Old Broad street, to 4 King 
William street, City. 

The Comptoir National D’Escompte de Paris announces 
that on May Ist, branches of the bank were opened at 61 
King street, Manchester, and Bank chambers, Castle street, 


Liverpool. 








The discount quotations current in the chief continental — 


cities are as follows :— 


Bank Open Bank Gon 

Rate oe — M “ st 
Paris ......... 2 Mar.14 '95] 1} | Genoa .........5 Nov. 7,'941 3 
Berlin ..,..-... 3 Feb. 5 '94) 14 } Geneva........ 3 Apl. 18, 95} 23 
Hamburg...... 3 Feb. 5 '94] 14 | St. Petersburg 6 Feb. 27, '95) 54 
¥rankfort...... 3 Feb. 5 '94) 14 | Madria........ . 5 Jan, 28, 92) & 
Amsterdam ... 24Feb. 21 ‘94] 13 | Lisbon.....,... 6 Jan. 15, '91) 54 
Brussels . 24Mar. ’95j 1} | Stockholm ..,4 Sep. 6,’9t] 4 
Vienna......... 4 Feb.8 '94; 3g | Christiania ...4 Sep. 6, ’91) 4 
a 5 Nov. 7 ’94] 34 | Copenhagen... 34 Nov. 12, '94, 34 
Turin  ...cccese 5 Nov. 7 ’94} 3} 


At other centres the latest recorded quotations are :— 


9 


% 
New York (call money) 13 to2 | Calcutta, Bank min. .. 5 
Ditto (endorsed bills) ..4 %o44 | Bombay, Bnk min, .... 5 


LONDON COURSE OF EXCHANGR. 
Price Negotiated on Change. 


May 1. 
25 224 25 27 9% 21, 25 26 
a ne 25 aa 2b ag 






































ve 28 86} 35 alt 25 35 96% 40 
Ameterdam ... 12 2 3 |i 2 1 3 
DIt00 ...cccccscorcoecccces coe veece 12 3h 12 33 | 12 SR 12 33 
Berlin ...cccccssssccreeesscessseresssecsones o 2057 261 | O57 © 61 
Hamburg ......cceeeerseesereee en *” 2056 260 | 2056 2 60 
Frankfort.........ccecerererese eee 3 567) «6980 Gt | 2057) = 0 61 
Vienna and Trics‘e » 12 36, 12 38$ | 12 sot 12 38 
ANEWEFDP ....ccccccccccccserccccersvecesooss ” 26 25 41g | 26 2% 41 
St Petersburg — ...ccrcssrcrecererssssoees ” 26a 254 264 25, 
MOSCOW.........sescessssseesessssseesessenees| e te = Bre os 25 
Gerioa, Naples, &C .....-..s00+-seeerevens ° 2690 27 26 778 «0226 87h 
Madrid, Barcelona, XC .....--..s0+000+ ” 41 4tg 41 41} 
BSDON ....0.-ceccoscoccvcececccccescssecccoces e 404 403 «05 4 
Switzerland.............0-cceeesceesee-eeees * 25 45 25 60 2545 25 50 
FOREIGN RATES OF EXCHANGE ON LONDON. ieee 
——\Latest Rates of |r. | Latest; Rates of ; 
een Canons Dates [Exchange Usance 
aea|May 8 2522 Cheques RioJaneiro./Mey 1, 9} [90dyest 
anal _ 7 2, 12-094 | Short | Buenos ‘agven aah, &, 48} [90dys st 
Berlin.eccssesee-|— 2, 20°46 |» | DoPm.caGid May 3 277 
DO = sscessenceos — 2 20°40 | 3mos /Montevideo. . _ 6 5ljd (96dys 
Hamburg ...... — 2 24 » Melbourne 6 60 dys st 
Frankfort ..../— 3, 2048 | Short Sydney...) |- 6 Ts . 
Vien csereeee. — 38 122 ” ooo Lem ” 
burg|~ 2 9320 | 8mos | Calcutta ...... May 3 1/15 te 
New York i 438} 60dys et Donte es 3 it } tenet 
Lisbon ......+.. — 2 G1pgd| ..-. |\Hong Kong ..|— 3 ag m. sgt 
adrid eerseeces a 1 29°0 j Sight ‘Shanghai «e000, 3 fl i ” 
Italy seven 2 Oj)» | | 








tS 
The foliowing are the standards for gold pots of the 
principal gold exchanges :— 
. Marks. German. Dollars American 
poet teaict 20.62—5 per mille for us love —5 per mille for us, 


. 4p. mille for us. 
scaat- Per 20.43— Par | £22 Par 
26.124— 4 p. mille agnst us 20.88—5 p. mille agst us, | 4.887~ 8 per mille agst us. 
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‘The latest exchanges are:— = 
French “cheque” exchange 25f 22c,* or ¢ per mille against us. 


[May 4, 1895, 


“ Making up” 

Prices-—~ Rise Pri 

fan week Te-day. or Fall. Apl. 25. A; 
; 130 


































; Apl 9. 
German short exchange soc Gem 46pf, or 14 per mille for us. fan SOOO Ch eee eee eer ceseeseeteee 130} 3 oe 130 oe ee ese oo 29 
New York exchange} $4.99}, or 55 per mille for us, geal cee ah ME ic alae 
Cable transfers’’.. Great Northern Det................. 46 en cee ot poe 
‘ ' Great Western avsews.esrseev 56 i 8 6 ~— i a me 157 
THE STOCK MARKETS. Lancashire and Yorkshire 7-117 a eS co cunt tae 
The occurrence of the Paris settlement and the May Day | London: Chatham, and Dover ... 17$18 ... 17j ret a’ i. = 
0. 120; 


, . mene : itto Arbitration Pref “1 ; “3 
holiday here have had some effect in restricting business; co pa aoe. i bon or non a ee 
London and South-Western ...... 196 8. .. 198 8 se. see see aoe Ll 


London, Brighton, &&.,‘‘A”...... 156} 2 . 
1 
particularly in International stocks, in dealing with 


, —_— _ . . ; Mnchstr. Shffild& Lincolnshire 51 3 .. 51 3 wu. . oe 
which some caution is exhibited also in connection with the | Manchester, Sheffield, &., Def... 27% 8} .. 278 - — bu. Mb. 

‘ ft Metropolitan Consolidated......... -. 88 oe 89 .. 8 
pending settlement between Japan and China. Some | Metropolitan District ..........c.0 a . So 
activity, on the other hand, has been exhibited amongst | North Brith Ordinary wav ‘36g 78 sr Eh a ay 
Indian and Colonial stocks, particularly the latter, owing to | worth BasternConeols 1004 i ibbo 2 EL a 160} . 
the large measure of success which has attended the floating Berth GtaSerdchine seetbiasckabenis = 7 a 4 7 oe se = we 18 
of recent new issues. Home Rails remain in the dumps, the | ~—- er ee a in 10 Sierd 


business in that department being reduced to the smallest 
possible dimensions. The recent rise in Americans has led 
to realisations, with a distinct pause in the upward move- 
ment. Canadian railway stocks have been pretty freely 
dealt in, and have improved in price. The Mining 


market has recovered strength on a renewal of Continental 
purchases. 


RAILWAY TRAFFIC RECEIPTS. 


In the following statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the 
Ist Feb. leateadl of from 1st January, as in the case of the English 
and Irish railways. 


Rattway TRAFFIC Recerprs, week ending April 28th, 1895, 
compared with the corresponding week in 1894. 
| in 


Mrchndse, 














Passengrs,| Increase ‘},. 

Home and Colonial Government Securities,—The Consols Parcels, | oF ag? ad bs ed ee 
market has remained very steady all the week, and no [en Stock, &o. nunamn cohoeaaain 
variation whatever took place until to-day, whe i INES. £ | £ _— £ 
hard : Apipuentmed Pe) ~ aa ee one | 31018 | 2,806 70,498 | 1912 

ardened to the extent of } percent. The continuation | Great Northern | 34761 762 | 50,357 |+ 21) Seite + 2 

; : - | Great Western......... | 76,120 1,030 | 90,090 |— 6,2 
rate at the Consols settlement was even to 3 per cent. India Great Western orks | steel |¢ 1ss4 | 60987 |— 1517] 82948 |¢ I 
Three per Cents. show } rise, while the Three and a-Halfs a oe it oon os i. |, oo f. = 
- ., & Dover d : 5 2 ; , 
have not moved. Rupee Paper has dropped a full point. London & N.-Westrn| 75.288 8 





London & S.-Westrn 


The success of the Queensland and New Zealand issues of | Man.. See ren | 


47,918 











new stock has imparted vigour into the colonial markets, | Metropolitan.) _ = we sc: oe 
and stocks of all descriptions exhibit a substantial advance. | Midland... ome ae | alate oe is ee 
i . : i orth-Eastern......... ’ 7332 )— 18,337) 35 [— 
Victorian Three and a-Halfs and Canadian Threes, with | North Staffordshire., 4,059 ao) See Ler ees ae 
2 . -Easte’ «6 - g\ 
advances of 1 and 4 respectively, have risen to over par, | Sth Eastern... wer neat wane digi eke 
with th Yoloni i ; Great Northern ...... 6,910 120) 7,461 | 325, 4871 |+ 
the result that no Colonial Inscribed stock is now | Great Northern...) Oni) 110; 8481 |+ 157) 18101 |+ 267 


under par, and among the bonds the only exception is 


Midland Gt. Westrn. 3,936 
Newfoundland Three and a-Halfs, and these appear likely 


372 | 8,131 |+ 442) 12,067 |+ ‘8l4 


—_ —— 























Total ....... | (1211249 |= 15,08 
soon to get rid of the unenviable distinction, as they have | 5ST SS" 20,885 390} 44,438 |— L177) 65323 |- 17 
advanced a point on the week, to 98. The demand has | Glasgow &S.-Westrn) 10,538 27 | 15,815 |+ 385) ne : ois 
been most noticeable among New Zealand issues, on the enn = —— ae 9 
unduly optimistic speeches of Mr J. G. Ward, the New a a eee 





AcaREGATE Rattway Trar¥ic Recerpts in the Current Half- Year 


Zealand Finance Minis “ *s i a. 
ter, now “on tour” in this country. compared with the corresponding period in 1894. 


















































Mrchndse, 

meant Cuosixa Prices cniemmeeainntin + PassengT®,) Ino. or | Minerals,| Inc. OF | ota), | noe 

Friday | Sat. | Mon. | Tues. Wed. \ehure. ‘To-day 3 5 Mails, &e. Dec. hana eines Dec. { a 
a Tea —_—_—_—_———— > a ere —_—— —— Ma — a mene 
', . £ £ a. 
enbziroa-roeiiost 4054 41054 G10sh 4] 10k 1h Nt oeteuisn Lures. |  $50,352\—18768| 542,200/— 29,918| 1,182,742—. 4701 
saga HB BB 1054 41054 3 + Great Northern...... 500,850'— 27,097) 844,449\— 10,902) | 1,345,209,— 31,08 
905 1084 44 LOSE 4} 1034 44 1034 44 1034 45 108% 44)... ... Great Western ......| 1,073,000|— 63,410) 1,472'530|— 100,700 2,545,580/— 160,110 
a : 108 3 3 (103 qicst (+ 4 | Lanes. & Yorkshire 517,652\— 14,146! 855,269|/— 13,869) 1,372,921)— 28,015 
Loo |108} 3108 31085 $108 3) & 108 F 108g Fw. London & Brighton| 509,936'—= 9,626! 193,625)— 8,282) 703,561)— 17,003 
. neq. Sie Dec. ..\par 5/p par 5/p par 5/p par S/p) SS par 5/p par G/pl... ... Lon.,Chat.,& Dover} 805.725'—_ 5,531 92,913/— 1,485) _ 898,633|— 7,015 
=a Stock ‘eidsbeninteaiil 332 6 032 5 332 5 (332 5 7S 332 332 : Lond. & N.-Westrn 1,253,760|— 62,758 2.035.776\— 64,795: 8,349,536: — 127,533 
ndia 3} %red., 1081,)014) & 2144 6 14h 6 [1145 6 | = 14h 5 114 5 |... | Lond. & S.-Westen.| 639,518'— 28,018 '343,061|— 10,120! 982,579\- $3188 
o 8% red., 1948...|1043 5} 1049 £}1943 5,195 4 105 $195 bl + Man., Sheff. & Linc. f ; , > 705,015)— 33,773 
Do Rupee Entaced| 68 9 58 9 | 57h 8h 564 73| | 563 73 56} 74|— if Setrenciiten * ie ve re 4 639\— 8,208 
Met, Cons. 3} % ......\1184 9} 118} 94 1184 94/1184 9}! 1184 95.1184 94)... Metrop. District - - - - 136,188) - aise 
Midland .............. | 749,555) — 33,548) 1,916,334|— 103,751! 2,665,089, — Sh eot 
North-Eastern ......, 563,525) - 33,611| | 1,482;823)-- 123,360] 2,046,353) healt 
British Railways.—The traflic returns this week present coe Staffordshire! eee ‘iss 262,366 - oe aa 23.051 
few special features, except the exceptionally heavy decline | ~° Irisn Lists.” ae eee : 50| 216,428 1,048 

106,169 — 0 : 
shown by the North-Eastern. That company, however, was | Grstnem & Weim) 1fi8i— 2417) 128068 + TMe5| 242,744) — 318 
enjoying a large accession of traffic at the corresponding | MidlandGt. Westen) 56,214)+ 812) 102,482/+ 2,997 con 
period a year ago, and some falling off is to be looked for. Total......... ae at a aap 19,035,608) - ces ne 
The Southern lines have good returns, but they have had oe | 243,140\— 11,100! 556,373'\— 17,795, 790,513}~ =e 
but little influence on the stock markets, the movements | Glasgow &S-Wstrn) —116,348-— 4,841) 192,015) — *) Fosost|— sietdt 
s. Soa i 0 ”:~i«”:s«d ee ween  eetpte eee see - — ad 
recorded among these stocks being of only fractional Total penne eeRe nee 7,006,855|— 65,494 
extent. Great Westerns are down, and Great Easterns! 228. as ‘ aA 





and Sheffields have given way to some extent, the | “The decrease of £15,098 for the week on the English and Irist 
fall being most marked in the London Extension stock. On lines is equal to 1-2 per cent., as compared with i oorrense ing . 
the other hand, Metropolitan District has improved on the week of last year, while the decrease of £3,519 on the Sc 


. S 7 heaped is equal to 2-2 t. 
impending opening of the Earl’s Court Exhibition. The The canoe totals show on the English and Irisk lines . ae 
Scotch stocks are in some demand on an improvement in | crease of £839,981, equal to 4-2 per cent., and on the Scotch 


the shipbuilding and iron trades, Exch of the Deferred | *ettesse of £05,454, equal to 5°3 per cant., as compared Bb! 
issues is higher on balance. Foreign Government Securities.—The Foreign market 

Subjoined are the latest closing prices of the moreimport- | has been dull, owing to the preoccupation of Paris with the 
ant issues ae compared with last week’s prices. The making- | monthly settlement and the apparent holding back from 
up prices at the last settlement are also given for reference | fresh commitments ‘until the matter of the Peace Treaty 
purposes : between China and Japan is ratified with the sanction or at. 











least acquiescence of the interested Powers. Spanish stock 
continues to show marked weakness, and has fallen 2} points 
further, to 70}, which is the lowest for six months past. 
Turkish stocks have all given way, Series “C ” to the extent 
of 14. Bulgarian bonds have also declined slightly, Quite 
a noticeable rise has occurred in Greek stocks, on the col- 
lapse of M. Tricoupi and his party at the recent elections. 
The party of M. Delyannis, however, which comes into 
power, opposed Tricoupi’s settlement of the debt, on the 
ground that it was too favourable to the country’s creditors. 
Mexicans have had a further substantial rise on the favour- 
able Budget statement and the comments thereon by the 
British Consul. Brazilians have been sold from Paris, the 
1888 loan having lost as much as 3 points, andthe others 
from 1 to 2. Argentines are neglected and weak, the 
principal issues being 4 to 1 lower on balance. 





The following are the latest closing prices, &c., of some of 
the leading stocks :— 





neers np” 
7—Closing Prices— Rise -rices. 
Last Week. To-day. or Fall. Apl.25. Apl. 9. 
Argentine 5%, 1586-7 ....ssscsscsees 643 5}... CL ob ae — 2... 634... 644 
Ditto 1891 Funding ............ 683 OF . 67% SE... — 1 .. 679... 694 
Ditto National Cedulas B ...... 24 9 .. 239 4h ne — Fieve 2h oe 254 
| Brazilian 4 % Bonds, 1859 ......... 756 6h.. 75k § 22 —— foe ThE wo TER 
Ohilian 5% 1802 ............ccsssscevee 99 100 9} 100}... + we” 995 . 101 
Chinese 7 % Silver, 1894 ........... 105 6 ...103 4x... + 2}. 1035... 984 
Egyptian 4% Unified Debt ......... 1044 53... 102 Bx .. — §.. 105... 104} 
Ditto 3h % Converted .......0.0 11h 2K LOL nese wee one 012 ... 1034 
SEE SEZ. sensisonsszscnn — $101 .., 1013 
Ditto 35 ¥ — § vo 107 ... 107 
III is.cx Setter: dsteachvintaiavcrtios 3:3 23... 334 we HF 1P.. 22h 32 
Ditto Monopoly 4 % .. .. sees 33h 2. 35h 6 . + 2h ue Sty 34 
Hungarian 4 % Gold Rentes ...... 2 4 1013 2. — i wo 102 wee 103 
STI: © dhe BOEE ccccercsserenstce ses SI % 87 a ey Oe 
TONED wovesssccccersosesscnsecesessnses SOD oo 106 10 2. wee wee oe 109... 107 
Mexican, 6 %, 1888. ssssssssssenees S81} cc S22 3h... +1}... 83}... Sl 
Peruvian Corporation 6% Bonds 47 4 .. 47} 4 eB cee 40. eg 48h 
Portuguese 8 % ......cscccr.sesesrerees [fe 1% 860 AHA TE we Oe } a ee 
Russian New 4% ....0.00 0 s-sce oo 1013 2h... WIE 2 we — non De xan 2 
Spanish New 4% ...00... sessosse ove 73/2 3 We Bue — 2th TS. 73 
Turkish 34 % Scrip, 1804........... W24 §x... 1O1Z 2h. — 4 oe O95 we 993 
Tuguay 3h { bonds ....er.cseeeee . 7 465 74x. + 1h 48 47 


Venezuela 3%, 1881 wiccccce sce 41g bee Alb hice we ve ee 42h ve 42 


Ametican Railways—This market has been somewhat 
unsteady, and though the feeling of confidence is main- 
tained, not much further advance in prices is recorded, the 
movements in many instances being, in fact, in the opposite 
direction. Milwaukees alone show a substantial advance, 
though Baltimore and Ohio are a point up, and Central 
Pacifics, Northern Pacifics, and Pennsylvania show smaller 
advances. Reading shares have improved, on the action of 
the receiver in agitating for a larger share of the coal out- 


| put. On the other hand, Louisvilles, Atchison, and 


Eries have declined rather heavily, Denver Preferred 
have dropped a full point, and Lake Shores, Missouris, 
and New York Centrals have fallen to a less extent. 
Some demand exists for bonds, Northern Pacifics of every 
description have all advanced strongly, on purchases said to 
beon account of Berlin, Norfolk and Westerns, Chesapeakes, 


and a good many of the smaller issues have risen from 1 to3 
Points, 


The following are tne latest closing prices, &c., of the more 
prominent issues :-— 


‘Making up” 
rf ne | Prices~, Rise Prices. 


Last Week. To-day. orFall. Api, 25. Apl.9. 
Atchison Capital BLOCK seoserorces 65 Ch» 5 y, we ee Poh 
ee A Bon 8 (Income)..,..,....0. Oe. Mies oof 8 uw con ig, 
Central Pacific Sas sssnertchees 184 w 18 we + ai: | ee 
Denno Mil. & St. Paul, 0. Stock 63% rz 64 i= +1}... 63 .. 594 
De pendRioGrande,Ord.Shra 14$15 . 14k be — Boe 145 ee 124 
Preferred Shares...... .....s 443 on, ee ae | ae 
a Centra) RIE ssetanes soiais 933 43... 94 ; sen Bice OE. ose ae 
Lomenoreand Michigan 8. Shre 145 6... 145 6... . 1 145. 4. 1404 
—s lle and Nashville, ©. Stk. 57 4... 57 oo = 2 cs BOQ. 88 
ew York Central Shares ......... Wg 2 we LOL bu. Fe 102 oe 98 
Ditton is B.& WestOd.Shra, 129 J... 12k ob we — Bove 123 wee 104 
N.Y. On e7 Second Consol. Mort. 7h une OF 8 wnt 8 0 OBh we 85 
y.” Pesntio, & West .Shre. 174 18h... 173 18 ..— fo 18. _ 
Norell Woon 7% et Mort. 17h ITB Bae tb Bowe Whe 
orthe estern ferred ... 16, 4 163 oo HB ue 175 we 145 
Penna pacific, Preferred ..... 21} fw. 22 SS on ee 
Phila) vania R.R., $60 Shares... 53% 4}... 53 a ie, OR co 
nion Penis & Reading oOShre. 73 8 .. 8 9% . tlh TB 6 
Wabech nt PRD cacccsoscotones 3 13 Soe Se oe ae 
tte gor Louis.,&c.,Pref.Shra, 17 t 16 eee Ee ean een 143 
6%, General Mort. Certs. 25} Mh 6 we due 2 . 2 


Colonial and Foreign Railways.—Canadian Pacific shares 
Went off considerably at the beginning of the week, but have 
atoned up since the resumption of business yesterday, and 
cose much higher in price than they were a week ago. Grand 

k stocks have been actively dealt in on speculations in 


regard to the result of the present agitation. An advance | 
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took place on the proffered resignations of Sir Henry Tyler 
and his colleagues. Then a reaction occurred, with 
another rally to-day, and on balance quotations have im- 
proved. There is no movement in Grand Trunk bonds this 


week, but Wellington and Manawatu debentures have moved . 


upa point. Among Foreign railways, Mexicans have eased 
off slightly, while Argentines are for the most part better. 
Buenos Ayres and Ensenada Port Ordinary has risen as 
much as 4 points, and some active buying has taken place 
of Buenos Ayres Western debenture stock, without, however, 
influencing the price. Cordoba and Rosario Preference and 
Debenture stocks have moved up, and as regards Brazilians, 
the principal movement is an advance in Brazilian Imperial 


Central Bahia on the comparatively favourable report issued _ 


this week. 


The following shows the net movement on the week in 


some of the principai issues :— 
**Making up” 


7—Closing Prices—. Rise Prices. 
Last Week, To-day. or Fall, Apl.25. Apl.9. [ 
Buenos Ayres and Rosario Ord.... 60} I}x.,.. 60} Léx.., ... - ve 60 1. 63 
Canadian Pacific, Shares ..... ....0 47 «oe 50 ~~ Pe a CO a 
Grand Trunk of Canada, Ord. ... re % .. 6 co 1] we 59 ce St 
Ditto, First Preference........0.0 364 § . 36 eee ee 
Ditto, Second Preference ...... 24 a | 8 a 23 “ceo, BOR 
Ditto, Third Preference ......... 13? : ok, AO. ata iehe: sen.ee.,. OE aed tee 
Mexican Railway, Ordinary ..... 20§ a ae rer ee ae 
Ditto, First Preference ......... Tie QE cs 77 i ww j coo 73h 1 95h 
Ditto, Second Preference ..... 40 1 ,.. 39) 404... - a ot 
PRI a. tn s6 sbhimabtinaeeasadecagngees 103.20 ... 19§ 20$ .. + § . 20 .. 18h 


Mines, &c.—At the end of last week and the early part 


of this, South African shares were generally ‘depressed, 
owirg to somewhat heavy selling from Paris, where the 
settlement was anticipated with some anxiety. As, however, 
that event progressed satisfactorily, many of those who had 
sold, re-purchased at higher prices, and the upward move- 
ment soon became general again in the shares most favoured 
by French operators just now, such as Van Ryn, Gelden- 
huis, Meyer and Charlton, Nigel, New Chimes, Salisbury 
Wemmer, and Simmer and Jack. Rand mines and most, 
other deep-level issues have also recovered most of their 
recent declines, while many of the low-priced shares have 
been actively bid for. Chartered British and other Land 
and Exploration shares have been on the up-grade the last 
few days ; but Diamond shares have only been steady. 
There has been some improvement in Westralian dealings, 
especially in Hampton Plains and Lands, Mawson’s Rewards. 
Austin and Golconda Silver shares have been weaker, and 
Burma Rubies have fallen to about 193. Copper issues have 
improved, but Indian and some of the low-priced miscel- 
laneous issues have been quiet, with a tendency to droop. 
The following are the prices and variations of the more 


active shares :— 
Minrna CompPAaNIE£s, 
Closing Prices. Rise Closing Prices. Rise 
Last or Last or 
Week. To-day Fall. week, To-day. Fall 
Alaska Treadwell ... 7 w. 38 «.+ 4 | May Consolidated .. 33... 33 0+ 








Aladdin’s Lamp ... 14 «1 wo 9 Meyer and Chariton 8 ., 7 ¢ 
Bayley’s Reweed ww. 9/9 ... 9/9... « | Modderfontein ......16% ... rot ek” Ske 
Broken Hill Prop... 2X ss. 2 see cee | MYSOPC ...seeseeserseee B see .. woe | “see 
Burma Ruby eeeeeneee 21/0 19/6 1/6 Namaqua.....,... error od eee +e 
Champion Keef ...... 45x ... 44 ..—- _& | New Primrose......... Te aie Ts owt & 
City and Suburban [ oe ae i iain abecevanes : st a 
eee pe Sh 1 Sean eae ele 
De Beers ....cc.ccce cee 2 ry 0 2F o— & } Ooregum Ord..c.ce oo 84% 31S pe 18 
Durban- Roodepoort 73 .. 715...+ i | DO Preferecsseiessee $4800 $v) 
East Rand .......00++. 6 . 5} oon FT OUNGME. bs tes covsenstectssee 38 soo 18 
Ferreira ...sesererees LIZ cdl = og | Frown at seroncedssncdeogs: Wks! HEY Wal Fe ° 
Geldenhuis Estate... a “i ot } ae es ap Sa ~~ SI 4 os +4 
Glencaite eevee AE ah ceo, | Rl intoe «cel ME ck 
ag Lands...... iW “at 2 ¥ —— Wevbdbinesocses a os up — 58 
eriot secseereeseerensee ce ee J i 00 000 +00 se@ncesse see oo “= 
Henry Nourse ...... 6t6 vo so % | Simmer and Jack a wad _ we ¢ 
Jagerstontetn own UB iO, > || ceamerani Geld o-s BB ml 3bte m— te 
FORRES csosee <o-cn- BIE... she i Village Main Reef.. 7h... 74 «+ 
Sone i cing 49. 4)5-.-+ ‘Ae | Wemmer ...... 004... lug.. 123 ...4 2 
lemma 8/9 ...8/ ...—0/9 } Wentworth Prop. ... 19... 14 « 
Lisbon-Berlyn ...... [9 we oo : : + 
Mason and Barry eco 2s Pry 25 eee oor |W BACOE icc cocccdcodens ts of is ee 
Lanp, Exproration, &c. 
Rise Rise 
i Last This or 
Week. Week. Fall shannssbg. Water "otk: Week, Fall 
uanal 2 uw J esbg.Water 35/0 ... 32/6... - 
Beitish 8. — i* = ik coe a Mozambigus... ..... 29/6... 23/6..—1/0 
Cons. Goldfields ... 9r— - 9: + % seems Fires itate x one ete —s 
Exploration (New) 2ipm... 2 = : eee oe ae 
Bxploring Sal 6 vo 6 v Tie tee Gere. We sm ' 
F. Johnson & Co,... 21/0... 71/0... + ee y . 3 ove ; vee " 
Joh. Cons, Invest... 3/5 .. 4§  . tLe | Zambest....... +0 “an aoe 


Miscellaneous. — There are, but few changes to notice 
among Miscellaneous shares. Colonial Banks have further 


cap a ceanpepina eninge metric ie tngaeinED 








improved in one or two instances, while Imperial Ottoman 
and Imperial of Persia have declined. Allsopp’s stock is a 
point higher, though dealings are restricted. Some of the 
American Breweries have improved, particularly those con- 
neeted with Chicago. A number of Trust stocks have gone 
up a point or two, though there are movements in the other | 
directions also. Lagunas Nitrate and Nitrate generally are 
lower. Maxim-Nordenfeldts are attracting attention, but 
the price is somewhat below last week's. Salt Union shares 
are higher, and Lister and Co. Ordinary mark a substantial 
improvement. 













































































MISCELLANEOUS. 


Ris3 
Last This or 
Week. Week. Fall 


Rise 
Last This or 
Weck. Week. Fall. 








Allsopp Ord. ........ 1404 -» 140} ... + 4 | Lon. & County Bank 91}... ... Ee. se 
; Armstrongs ......... 201, .. 2014... ... | Lon. & West, Bank 524 ... .. Tee sso 
Gas Light, &., A... 267} ... 26945 ...4+2 | Lon. Genl. Omnibusl544 ... ... 1544... 
Guinness Ord. ...... S805 ... 3805 ... ... Primitiva Nitrate... 1g ... ... 18 «. 





Notices and Reports. 


GOVERNMENT STOCKS, ETC. 

UKITED STATES OF MEXICO.— Holders of 3 per cent. bonds of 1851 
and 1864, bonds of the deferred debt of 1337, uopaid certificates of 
the conversion effected in 1851, and certificates issued by Messrs 
Baring for the unpsid third part of the coupon matured on July 1, 
1866, are invited to deposit their old titles at the Mexican Financial 
Agency in London, 85, London wall, E.C., for registration within 
two months from the date of the present notice, and to communi- 
cate with the said agency as to the terms of the conversion to be 


agreed upon. 
RAILWAY COMPANIES. 
BRAZILIAN IMPERIAL CENTRAL BAHIA.—The report for the year 
ended December 31 shows that after making provision for the 
interest on the debentures and debenture stocks, and for the sinking 





forward, of £32.456, from which the directors recommend a dividend 
£12,990 to be carried forward. 


3ist inst, 
BANKING COMPANIES. 


and the reserve fund,to £1,158,072. 


and founders’ shares, payable on May 15th. 


carried forward to the credit of next account. 
ASSURANCE COMPANIES. 


£2,545,990. 


out of profits. 
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| balance of £4,678. 


fund, and after payment of the interim dividend for the half-year to | stand at £290,000, out of which the directors recommend the pay- 
June 30th, there remains a balance, including £12,711 brought 


of 3 per cent. for the half-year, making a total dividend for the year 
of 6percent This will absorb £19,466, and leave a balance of 


PENNSYLVANIA.—The company has declared a dividend of $1:25 
per share, equal to 5 per cent. per annum payable on the 


BANK OF NEW SOUTH WALES.—Advice has been received by tele- 

am that at the half-yearly general meeting of proprietors a 

ividend on the capital stock of the bank was declared ut the rate 
of 9 percent. per annum for the half-year ¢nded March 3! last, 
and that acredit balance of £21,848 has been carried forward. The 
dividend upon the capital stock on the London register will be pay- 
able on May 16. The paid-up capital now amounts to £1,837,300, 


CHEQUE.—The directors have declared an interim dividend at the 
rate of 15 per cent. per annum, free of income-tax, on both ordinary 


YOKOHAMA SPECIE.—The gross profits of the bank for the half- 
year ending December 31, 1894, including 22,763°597 yen brought 
forward from last account, amount to 1,711,539°324 yen, of which 
1,122,468°812 yen have been deducted for curreat expenses, interest 
on deposits, &., leaving a balance of 589,120 512 yen, out of which 
43,000:000 yen have been written off for the reserve for doubtful 
debts and 50,000-000 yen for officials’ remuneration. The directors 
now propose that 58,000-000 yen be added to the reserve fund, 
increasing its total to 3629,000-:000 yen; 50,000:000 yen to the 
reserve for equalisation of dividends, thus increased to 299,000 000 
yen ; that 20,0/0:0U0 yen be reserved for the new building contem- 
plated, and that 4,v00-°000 yen be writien off for bank premises 
account, Out of the remainder they recommend a dividend at the 
rate of 15 per cent. per annum, which will absorb 225,000:000 yen 
on the old shares, and 112,500 000 yen on the new shares, making 
@ total of 337,500000 yen. The balance, 25,620°512 yen, willbe 


HAND IN HAND.—The report for 189% states that in the fire de- 
partment the premiums amounted (after deduction of re-assur- 
ances) to £46,827 ; the losses and expenses, including commission, 
amounted to £70,761, leaving a pro‘it on the year of £16,066. After 
deducting re-assurances, 368 new policies were issued for £250,379, 
the corresponding annual premiums amounting to £9,580. The 
total premiums (less re-assurance premiums) amounted to £161,113. 
The bonus returns of the year amounted to £78,527. Ninety-six 
claims by death were admitted, amounting to £111,263, and one 
endowment matured, the sum insured being £1,000. 
The funds on December 31, 1994, were £2,611,482, against 


LANCASHIRE.—The directors have declared a dividend for the 
half-year ended December 31st at the rate of 5 per cent. per 
annum, tax free,and have added to the fire reserve funds £50,000 


METROPOLITAN LIFE.—The annual report and accounts for the 
year 1894 show the total sum assured to be £5,442,769, and the 
assurance and reserve fund, £1,998,904. Out of a premium income 


of £164,774, a sum of £70,281 has been returned to the assured as 
the yearly cach bonus in reduction of premiums; the expenses of 
management have been only 44 per cent. of the income, the claims 
amounted to £130,259, and 230 new policies have been issued for 
£215,650. The surplus realised has been sufficient t> enable the 
directors to maintain the rates of abatement of premiums, to add 
£10,000 to the reserve fund, and to carry forward an unappropriated 


MUTUAL LIFE OF NEW YORK.—The fifty-second annual report to 
December 31, 1894, now issued, commences with funds in hand, 
£33,177,686, which became at the ead of the year £41,890,208, an 
increase of £3,712,5:2. The insuranco premiums were, new, 
£2,145,109; renewals, £1,963.306, making together £7,103,413, 
Considerations for annuiti-s brought in £229,631, an increase of 
nearly 40 per cent. Interest, rents, and dividends amount to 
£1,862,759, and there is a profit and loss balance, chiefly apprecia- 
tions of securities, of £321,777, making a total income for the year 
of £16,022,585. Thedeath claims of the year with matured endow. 
ments amount to £2,7 23,706, while surrenders and cash bonuses to 
policy-holders account for £1,491,744. The increase in the amount 
insured is upwards of 104; miliion pounds sterling. Itis stated that 
during the year 1894, the superintendent of the insurance depart- 
ment of the State of New York, the Hon. James F. Pierce, has, at 
the request of the management, made a thorough and exhaustive 
examination of the company’s affairs, and this report winds up as 
follows :—‘‘ The superintendent, as the result of such examination, - 
finds that the affairs of the said The Mutual Life Insurance Com- 
pavy of New York are in a sound and prosperous condition ; that 
its books, accounts, and records are kept with accuracy, order, and 
fidelity ; and that its management entitles it to the continued con- 
fidence of its policy-holders and of the public at large.” 

NORTH BRITISH AND MERCANTILE.—Ata meeting of the general 
court of directors, on April 30th, the following results of the business 
for the year ending December 31, 1594, were reported, viz., the net 
fire premiums amounted to £1,440.5 19; the net fire losses amounted 
to £825,494. In the life department 2,290 policies were issued, 
assuring £1,329,221; the premiums amounted to the sum of £52,111. 
In the annuity department 5:7 bonds were granted for annuities 
amounting to £26,6-6, for which the sum of £364,779 was received. 
1t was reported that the balanc- at credit of profit and loss amounted 
to £250,822,of which £160,000 is carried to dividend account,leaving 
£90,822 to be carried forward. The dividend account will then 



































| ment of a dividend for the year of £1 per share, and a bonus of 5s 
| per share, being together £137,500, both free of income-tax, and 
leaving at the credit of dividend account a balance of £152,500. 
One half of the dividend and the bonus will be paid on May 15th, 
and the other half of the dividend on November 11th next. 
PELICAN LIFE.—The report for 1894 states that during the year 
396 new policies were issued, asturing £211,102. of which £2,000 
was re-assured. These new assurances yielded annual premiums 
amounting to £9,195. The total number of policies in force on 
December 31, 1894, was 4,634, assusing, with bonus, and after 
deduction of re-assurances, £3,470,028. The total funds amount 
to £1,320,246, being an increase of more than £15,000 in the year. 
The funds represent over 38 per cent. of the total sums & 
and bonuses, and are equal to nearly 13 years’ premium income. 
SCOITISH IMPERIAL.—The report states that the assurance Whe 
posals received during 1894 were 636 in number for £240,372. ' 
new policies issued were 556 in number, assuring £172,086, an 
yielding new premiums amounting to £5,722. The revenue = 
premiums and interest for the year amounted to £72,520. sg 
claims arising from deaths and endowments were 76 in ee 
under policies amounting, with bonus additions, to £29,543. ane 
rate of interest being earned on the investments at the end of the 
ear was £4 0s 7d percent The rate on which last valuation was 
hosed was £3 103 percent. The capital and funds of the company 
now stand at £919,261. The directors recommend a dividend, a$ 
previously, at the rate of ls 9d per share, being 8} per cent. per 
annum upon the paid-up capital, tax free. . al 
SCOTTISH UNION AND NALIONaL.—At the seventieth — 
meeting the report stated that, duriog 1894, 1,361 new life — 
had been issued, amounting to £755 333, and yielding in — 
£30,524. The claims by veath and by the maturing of = - 
including large bonus additions, amounted to £270,261. ve oa 
and annuity funds had been increased by £91,100, ed — 
amounted to £3,427,019. A quinquennial valuation of t - 
assurance business brought out a surplus of £300,011. The 
premiums received amounted to £510,031, and the claims, OT : 
mission, and other out-goings to £431,459. The surplus of £79,9/ 
together with the sum carried forward, the interest on ~ 
holders’ funds, and the proportion of profit on the life eo this 
amounted, after writing off sundry sums, to £124,891. Out 2 ae 
£50,000 had been carried to the fire reserves, and & dividen pa 
declared at the rate of 16 per cent., with bonus of 1g per . 
leaving a balance of £22,391 to be carried to next year’s to the 
The paid-up capital and reserve and other funds Ne to 
shareholders amounted to £770,902, and the total 
£4,344,700. 






























MISCELLANEOUS COMPANIES. ended 
AFRICAN CITY PROPERTIES TRUST.—The report for the aeieb 

December 31 states that the net revenue is £9,794, whic 
carrying £1,010 toa suspense account, £785 to reserve aT 78 
and making the usual deductions, admits of the —— terim 
dividend at the rate of 6 per cent. for the past yee for the first 
dividend at the rate of 5 per cent. per annum was pé! oS . 
half of the year, and out of the balance the directors no a to 
mend a further addition of £414 to the reserve account, wie ving 
£1,200, and the ent of a dividend of 7d per share, 
£241 to be carried forward. . 
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ARGENTINE LAND AND INVZSTMENT.—The report shows a balance 
to credit of profit and loss for the year ending December 31, 1894, 
of £38,100, out of which the directors have paid the preference 
dividends falling due December 31, 1892, and June 30, 1893, 
amounting to £24,420, and have carried forward the balance, 
£13,680. 

BECHUANALAND TRADING ASSOCIATION.—The directors have 
resolved to pay an interim dividend of 10 per cent., free of income- 
tax, for the year ending March 31, 1895. | 

CHICAGO PACKING AND PROVISION.—The report for the year ended | 
April 30, 1895, states that the profit amounts to £32,788, and, | 
including the balance brought forward, £50,553 is available. The | 
directors recommend a dividend at the rate of 6 per cent. per | 
annum for the half-year to April 30, leaving a balance to be carried 
forward of £853. 

EDINBURGH INVESTMENT TRUST.—The report for the year ending 
March 15th states that, after providing for interest and expenses of 
management, the net revenue, exclusive of profit on realisations, 
amounts to £15,321, an interim dividesd was paid on October 15, 
1894, at the rate of 44 per cent. upon the preferred stock, amounting 
to £5,484. This leaves an available balance of £9,338, which the 
directors recommend should be applied in payment of the dividend 
on the preferred stock for the half-year, £5,481; and at the rate of 
2 per cent, on the deferred or ordinary stock for the year from 
March 15, 1894, £3,249; leaving £1,108 to be carried forward. 

EMPLOYERS’ LIABILITY.—The directors, after making full pro- 
vision for current policies, and adding to the reserves, to-day 
recommend the payment of a dividend of 3s per share, free of 
income-tax, being at the rate of 74 per cent. per annum on the 
paid-up capital for the past year. 

IMPERIAL RUSSIAN COTTON AND JUTE FACTORY.—A dividend of 7s 
per share, free of income-tax, payable May 1, is declared, 

INDIAN AND GENERAL INVESTMENT TRUST.— Warrants for interest 
on the 44 per cent. perpetual registered debenture stock, due May 1, 
have been posted. 

LAND SECURITIES CO.—The report of the receiver for the half- 
year ending March 31 states that a call has been made upon the 
shareholders for the full liability upon the shares, payable by instal- 
ments, and & large amount has since been paid under the option 
-_ to the shareholders of paying up such instalments under 

iscount. So soon as the debentures, 3,649 in number, could be 
called in and registered, the full amount of interest due on the 
same to March 31, 1894, amounting to £31,029, was paid, as also a 
sum on account of interest for the half-year ending September 30, 


| equal to one moiety of the interest accruing on each debenture, or 
| 419,345. The creditors under £200 were paid in full, these debts 


cmounting to £1,114. Out of the proceeds of the calls a return of 
5 per cent has been made upon the capital of the detentures and 
cf the debts placed in the position of debentures, reducing the 
indebtedness by £100,718. It is probable that before the close of 
the year a further distribution, mainly out of the proceeds of the 
Call-, may be made. 

LAHAOCUSA TEA.—The company has declared a final dividend of 
5 per cent., making 10 per cent. for the year ended December 31. 

MacON AND BARRY (L.).—The directors’ report for 1894 states 
that the total quantity of ore broken and raised at the mine durin 
the year 1894 was 196,922 ton:, as against 209,814 tons in 1893, an 
the shipments during the same period (inclusive of ore from the 
cementation works) amounted to 242,386 tons, as against 172,376 
tons in the previous year. The quantity of ore sold and invoiced 
for its sulphur value during 1894 amounted to 233,729 tons, as 
against 182,909 tons in 1893. The net profits on working account 
have amounted to the sum of £12,284, to which has to be added 
the sum of £9,755, received as dividend on La Sabina shares, and 
the sum of £7,456 from sundries, making together a total profit 
for the year of £29,495. Including the balance brought forward 
from the year 1893, the sum of £32,241, less sundriss, £944 is 
available, and the directors having written £1,500 off La Sabina 
shares, there remains a balance of appropriation of £26,798. From 
this the directors recommend a dividend of 2s 6d per share, and to 
carry forward £3,651. 


REAL ESTATE CORPCRATION OF SOUTH AFRICA.—The directors 
announce a first interim dividend on account of 1895 of 2 per cent., 

income-tax, payabie on and after the 8th May. 

SAN SEBASTIAN NITRATE.—The report shows a net profit for the 
oo 1894 of £12,918, exclusive of £4,539 brought forward. An 
— dividend of 5s per share wa: paid in December, and the 

rectors now recommend a further dis‘ribution of 5s, making 10 
per cent, for the year, and leaving £3,052 to be carried forward. 

SCOTTISH AUSTRALIAN INVESTMENT. —The report states that, after 
®ppropriating £26,129 to the payment of interest on debentures and 
guaranteed preference stocks, an available balance of £6,791 
remains. It is proposed to pay a dividend on the consolidated 
2h stock for the half-year ending December 31 at the rate of 

Per cent. per annum, tax free, and to carry forward £541. 

TRUST AND AGENCY OF AUSTRALASIA.—The directors recommend 
nen of the usual dividend at the rate of 20 per cent. per 

um, with a bonus of 24 per cent., making a total distribution 
year 1894 of 22% per cent. as before. 

AND BRAZILIAN TELEGRAPH.—The directors have 

ne after placing £3,000 to the reserve fund, and £5,900 to the 

nture ption fund, to recommend the payment of 63 per 

& total distr” with the interim dividend paid in November last, 

Gs to the tribution of 3 per cent. for the year 1894. This will give 

ordinary, 4s 6d to the preferred ordinary, and !s 6d to the 

shareholders, 


MINING COMPANIES. 


CONSOLIDATED GOLD FIELDS OF SOUTH AFRICA 
®nnounce (L.).—The directors 
the payment on the 31st inst. of an fan dividend on 


the ordinary shares at the rate of 50 per cent. per annum for the 
half-year ending December 31, 1894. 

DAY DAWN P. 0.—The report for the year ended December 31 
states that the profit is £6,620, which, with £10,837 brought forward, 
makes a total of £17,458 to be carried forward. 

EAST NIGEL GOLD.—The secretary reports that a cablegram has 
been received by the directors, announcing ths transfer of the 


_ Property to the company. 


MOUNC MORGAN GOLD.—The London branch have received the 
following telegram from the head office, Rockhampton :—“ We pay 
£25,000 on May Ist, being dividend of 6d per share, free of dividend 
tax, for the month of April.” 

NEW KLEINFONTEIN.—The report made up to December 31 shows 
& profit of £22,574. A dividend of 12} per cent. was declared, 
payable to shareholders registered on December 31, 1894. 

NEW QUEEN GOLD.—The directors have declared a dividend of 6d 
per share, free of income-tax, payable on and after the 14th inst. 

ORION.—Working for March: Tons milled, 4,533; yield from 
plates, 994-90 ozs; tailings, 2,132 tons. 

OOREGUM.—Last month's return: 4,066 tons, 4,652 ounces 
4,711 tons of tailings, 956 ounces ; total production, 5,608 ounces. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 
The following table estimates the home consumption of wheat 
a the harvest year 1894-5, contrasted with 1893-4, 1892-3 
and 1891-2:— 





1892-3. 
cwts. cwts. cwts. cwts. 

Imports—Wheat (33 weeks to April 20); 43,263,800) 37,085 000; 39,224,600) 43,204,100 

Flour “a <i 12,687,7L0} 11,823,900| 13,759,700) 12,801,800 


1894-5. | 1893-4, 




















55 951,500; 48,908,900) 52,934,300) £7.009,900 








Add week ending April 27—Wheat...... 1,732,900) 1,1:5,100} 861,500) 861,000 
PE invisasiunnsivnasesene.4tensecdsesmancees 285,900 340,900 285,100 235,000 
Total imports, 34 weeks ......... 57,970,300) 50,424,900} 54,150,900) 58,155,900 

Less Exports—W heat, ............s00seeee 187,500 272.200 515,300 277,400 
PE cawissescnncncenesdaniisatsesinnbyebesss 123,700 10:,000 163,200 155,500 

BOD scececccscnasescoeserscsess 57,659, 100; 56,050,700) 53,452,400) 57,723,000 


Net impo 
Add to this the estimated sales of 2 
home-grown wheat .......00...005+ + 18,051,700) 19,004,000) 22,035,800) 25,9€7,300 


75,710,£00} 69,054,700) 75,488,200} 83,630,300 


s d sd sd 
20 9 24 10 25 10 


Thirty-four weeks’ home supplies 











Average price of English wheat, per) 8 d 
@ POF CWh. 22. r00c0000 seecceoceces coccececece 4 94 


31 3 
6 83 6 ll 7 2} 





bushels. | bushels, | bushels. | bushels. 


* Visible supply ” in U.S. centres, bush} 65,775,000} 66,584 000; 75,02/,000) 24,760,000 
Do. do. = in cwts | 35,237 000] 35,670,000! 40,195,000! 13,264 000 


COMPARATIVE AVERAGES UF GKAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended April 27, :895, and for the corresponding week in 
each of the years from 1894 to 1891 :— 


QUANTITIES SOLD, AVERAGE PRICES. 

















Wheat Barley. | Oats. Wheat. _ Barley. ; Oats. 

1895. qrs bsh; qrs bsh aqrs bsh sd | sd sd 
April 27...| 38,386 0) 7,190 5/ 9101 7| 20 $ 20 8 1s 2 
£0...| 38,024 3} 10,602 3 | 7.34 5; 20 6/ 22| 6 
13...| 87,240 6 | 15,306 5 | 11,866 6; 20 4 21 8 13 IL 

6..| 29,5:6 0} 22,634 4;| 11,960 6} 20 4 20 11 14 5 
March30...| 37,013 2| 26450 1| 16,744 7| 20 3 20 10 14 0 
23...) 50,109 2| 382414 4) 19118 6) 2 0 20 10 13 10 
1804... ..| 45464 £| 6375 4| 8634 3| 2410 26 3 18 3 
1893 6',365 1] 92000 6| 7.779 7| 2510 2% 0 19 3 
1892...) 57354 2] 11730 2] 4,239 4| B81 3 26 9 2. 0 
18¥1.......| 86,056 0| 15614 0} 8905 2) 4 1 23 1 20 7 








The appearance of the country has been much improved by th e 
recent rainfall and intervening sunshine, but the progress of th® 
growing crops is not rapid, as the temperature is not sufficiently 
high to accelerate growth very greatly. But the aspect altogether 
is very promising, the wheat plants being hardy, healthy, and 
strong. Vegetation is making greater headway. Spring sowing is 
pretty well completed, and under very favourable weather conditions, 
and the seed beds are in excellent form, On the Continent the 
outlook varies somewhat, but, on the whcle, the balance is 
on the favourable side. In America the weather was change- 
able, but crops mostly doing well. The trade for wheat has 
ruled firm. Very many of the provincial markets quoted 
6d and Is advance, with a fairly acimated trade, and the official 
average price for the United Kingdom in the last weekly return was 
further raised 3d per quarter. At Mark Lane the trade has not moved 
so fast, The firmness in prices is, however, fully maintained, and they 
went at a further small rise on Monday, but have remained stationery 
since, the market finishing up with @ quiet tone to-day. The cargo 
trade for wheat at the beginning of the week was rather dull, with 
a slight relapse in prices; but with some revival of prices 
recovered, and went to an occasional rise of 3d to 44d per qron 
some descriptions. Ls Plata wheat, by sailers, has been done at 
233 10'd, and 24s afl-at; 2is for March-April shipments. Rosario 
Santa Fé sold at 21s, United Kingdom price for Hamburg, and 
to-day 21s 3d paid for March bil's of lading. Californian, arrived, 
obtained Lids at 25s 44d early iu the week, and for superior quality 
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26s 6d was asked. Subsequently a cargo ditto, off coast, sold at 
258 9d; one ditto, afloat, at 26s 14d; and one ditto, prompt ship. 
ment, was done at 26s 44d. Russian wheats have been quiet, but 
firmly held. A steamer cargo Nicolaieff, for May-June shipment, 
sold at 2is 3d, and bard Taganrof, June-July, 18s. 6d. dian 

Ils have sold at easier rates. Azoff, red Calcutta, April-May 
cispateh, was done at 233, and No. 2 Calcutta club, same dispatch, 
at 2is 3d, London dispatch was done 23s. Walla Walla, afloat, 





part of a cargo loading sold at 15s 3d. To-day the market was 


prices have also hardened, La Plata, June-July and July-August | 
shipment, has been sold at 20s; rye terms, and yellow ditto, | 


August-September, at 19s 103d. Poti, May-June dispatch, sold at 
22s 3d. To-day, 


and have realised a partial advance of 3d to 6d. Beans and peas | 
have participated in the general advance. 





THE IRON AND COAL TRADES. | 


The pig-iron market remains very strong in all quarters, and | 
prices show a further hardening. At Glasgow the warrant | 
market has been very firm, though the transactions have 
not been heavy; but a moderate amount of buying has sufficed to | 
send up quotations to a marked extent. To-night’s prices are as 
follow :—Buyers 433 54d cash, 43s 74d one month, sellers 3d more, 
Stocks in Connal’s stores at Glasgow, 282,788 tons; Middlesbro’, 
107,515 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says :— 
The pig-iron market is very strong, with an active demand for 
both prompt and forward delivery. Makers will look at nothing 
below 35s 9d for No.3, and are wellsold. Business has been done | 
at 35s 6d by holders of iron, and there are plenty of buyers at that 
| figure. Shipments of pig-iron were exceptionally heavy during | 

April, 110,780 tons, and continue good. Steel ship-plates have | 
| advanced 5s, and angles 2s 61 per ton, and are quoted £5 and | 
|| £4 15s respectively, and on the whole works are busy. 

The finished iron and steel trades send encouraging reports as to 
| the outlook, orders being more plentiful, and advances of price are | 
| obtained in several instances. In Scotland steelworkers are better | 

provided with work, and some shipouilding orders are being receiyed. | 

North of England producers of iron and steel plates and angles | 
report an increase in the demands made upon them, and some who 
have been badly off are now fairly well supplied with orders, so 
that they can stand out for better prices. They have advanced 
their quotations 2s 6d per ton, and consumers would readily pay 
them the prices that were being asked last week. Ship angles, | 
both of iron and steel, have gone up to £4 12s 6d per ton, less 24 per | 
cent, and f.o.t., and iron and steel ship-plates are about £4 15s, less 
2} per cent. and f.o.t. Railmakers are well employed, but the | 
keen competition prevents any advance in price at present, the | 
quotation remaining at £3 12s 6d per ton net at works, | 

The coal trade is quiet, but the export businees is expected to | 
improve when the Baltic ports are reopened. Scotch coal ship- | 
ments continue to grow, but still fall behind the weight shipped at | 
the corresponding period last year. A good business is reported in | 
Northumberland steam coal, the quotation being firm at 8s 9d 
ton, f.o.b. Lancashire house coal is ia poor demand, owing to the | 
warm weather, the price remaining at 10s to 10s 6d best Wigan | 


Arley, and 8s to 93 seconds and Pemberton. There is no alteration | 





coals meets with a very quiet demand, although there is perhaps a | 
shade more inquiry here and there, but the general tendency is _ 
dul. West and South Yorkshire quote 7s to 10s; Barnsley softs, | 
8s; Sheffield Silkstones, 7s ; best Derby brights, 7s; Leen Valley | 
cobbles, 5s. 

Our Cardiff correspondent writes on 2nd inst. respecting the 
South Wales coal trade:—The shipments during the past week 
again show a considerable decrease, and prices have slightly fallen 
off. To-day best qualities of steam coal are obtainable at 9s 9d to 
10s; second qualities 9s 6d; Monmouthshire, 8s 6d to 8s 9d; 
coals, 9s to 98 3d; small steam, ds to 5s 3d. The PacificS 


| 
dry | 

team 

| during the ensuing 12 months. The contracts have been taken by 

| the Glamorgan Coal Co. and Powell Duffryn Co. It is reported 

| that the prices are 93 to 9s 14d net. It is thought that the prices 

| now ruling will be maintained, as several collieries prefer to stop 


| rather than sell at the present prices, which in some cases are 
| already below the cost of production. 





THE COTTON TRADE. 


LIVERPOOL, ae 
Cotton has been in good demand, an 
tions show an advance. Sea Island has been in good demand at 
firm prices. In American the business continues large, and 
rices, after some fluctuations, show no change from last week. 
n Brazilian the business continues small. Quotations of the 
higher grades are generally raised ;d per lb. Egyptian in the 
early part of the week was in extensive demand; the market 
closes rather quieter but firm, at ap advance of 4d to -%d per lb. 
Rough sorts of Peruvian have been in fair request at hardening 
ates, and quotations of full rough are advanced yd per lb. In 
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sold 24s 94; and New Victorian, afloat, at 25s 6d. To-day Old | 3 40-64d to 3 41-64d; Oct.-Nov., 3 41-64d to 3 42-644; Nov.-Dee., 
Victorian, arrived, sold at 23s 74d net, Flour, on the spot, has been | 3 42-64d to 3 43-64d; Dec.-Jan., 3 43-64d to 3 44-64d; Jan.-Feb,, 
firm at about 6d advance, but only a limited business put through. 3 45-64d; Feb.-March, 3 46-64d per 1b. The following transactiong 
Barley, on the spot, has been sold 6d to 9d qr dearer for grinding — 

sorts. Forward the trade has varied. Azoff, afloat, sold at 15s, and | 


weaker, and there were free sellers up to October at 15s 3d. | 
Maize, on the spot, has sold at fully 6d advance, and for arrival | 


| 5 46-64d, 5 44-64d, 5 38-64d per lb. The amount of cotton forwarded 


parcels American mixed, prompt shipment, decrease of stock this week is 39,600 bales. The sales amount to 
reported sold at-21s. Oats, on the spot, have meta steady demand, | 78,110 bales, of which 3,880 are on speculation, and 2,090 declared 


per © 


in rates for seaborne coal on the London Exchange. Inland house | © 


| Navigation Co. have contracted for about 80,000 tons for delivery | 


| anything has been heard, although very often sellers 


2. 
prices of some descrip. | 
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smooth sorts and African there is no change, East In 

been in limited demand at unc. ed prices, tiem hee 
‘“‘Futures,’"—The market has been active, and, after various 

fluctuations, the closing values show a decline of 1-64d per Ib 

for near, and 2-64d for distant positions from last Thursday's 

Circular rates. The closing values are :-Delivery: American, any 

port, L.M.C., May, 3 36-64d; May-June, 3 36-64d; 


June-July, 
3 37-64d; July-Aug., 3 38-64d ; Aug.-Sept., 3 39-64d; Sept.-Oct., 





have taken place in Egyptian—Delivery: F.G.F., May, 6 59-644; 
June, 6 24-64d, 6 28-64d, 6 62-64d, 6 60-644, 6 61-64d, 6 62-644, 
6 60-64d, 6 56-64d, 6 57-64d; July, 6 31-640, 6 42-644, 7d, 6 56-644, 
6 57-61d, 6 58-64d, 6 60-64d; Oct., 6 27-64d, 6 31-G4d, 6 30-644; 
Nov., 5 32-64d, 5 37-64d, 5 40-64d, 5 44-64d, 5 46-64d, 5 56-644, 
5 50-64d, 5 56-64d, 5 40-644; Dac, 5 30-64d, 5 32-64d,5 33-644 


this week is 75,412 bales, and actually exported 8,132 bales. The 



































for export. 
PRICES CURRENT. 
| 3132 § | Same Period | Same Period 
~ 3 | || 1894. | —_—1893, 
escriptions. Mi - 2 “ ; 
gi vi Bis) 2181 3 Beis 3 [32 
g 2/852 H | 3188/2 18 Sale 
American. did jd e?7 @ts dj;djisd in d;d 
Sea I-land...perIb. ... ($1 (12 | 135 | 154 .. | 16 = 2h i 16} 
Florida ditto.........) ... | 7 8 8 93 | | 
Gra Go LM. ui, G.M. wiki a.m a0 eee 
American ..... 35%: 38) 23) 38 833 452) 318) 31S) 4te | 416) 4 
Brazilian. Mid. MF.’ Fe. |G. Gd’|Fne. M.¥. Fe Ga we Fr. Gd 
Pernambuco, &c....! ... | 3) , 33! 4 | 43) . 3h 4k 418 | 4) 48 | a" 
Weare, WC. .....0.00-0-| soe Bh; Bt] Of oe] oe. | BF) | wee || 48} 4B] oe 
Parasva ...c00.ccce0ee-) oor | Bh | : B}E) ove | vee | 3h | fre, ow 4 ) ie we 
MD GERRBS wncncnces| ccs | coe | BE} ne | co | owe Bee) see | one | MB) owe 
Bahia, Aracaju,&c.| ... | .. | 3tr «. os | Gris! ce |] coe | cee | cs 
Maceio ......ecseee| ve, BH! SE] 4 | vee | ove | 33 46 ww 4g) 4B | on 
eee a 3i | a4 a , 3% ATE; ov oT 4B | se 
E tian— a ini. ses eee ooo 2 . Py cae eco | ove | soe 
Ditto Brown... 5 5} é3,| 63) 7 | 7h | ape 4h 418] 4b | ate) Oe 
Ditto White ..... sit Some *8 ema es soe Ht woe ficee | om (mm a | ve, 
Smyrna, Greek.&c.| ... | 34, 3} | 33} 33; .. | 33) 48 4h 3] ) a 4} 
West Indian, &. ... |... | we | ome | one om see jones | eee | ow | om 
Fiji Seatsland.....) 0. | cso [eon | se taco | ome | see | oe |= | we | 
Tahiti Sealsland... ... | .. | 6}! 6 | 7 eee) ee ie 
Peruvian—Rough.| .., | we |. | SR | 8S) GR fore | vee) OR | one l¢ | 
DittoMod.Rough’ ... |)... | 4)! 41%) 418 woe | O15! 5 bla 
Ditto Smooth .... ... | Shi Spt 33) Sel 4h | on | Sie! Sa | Oi — 
Ditto Sea stand. ...; «| 6} 6$| 74) 72 | ~ [7 | SB] | 3, 
AlriCAN ...0..ccr0e00-| oe. | vee | BE | 3h! BR} BR | ove) Sh | 4b || one! AA 
East Indian. F. G.F | F.G..F Gd) F.G. Foe. GF Gd Fn. |G.F. FG. FG, 
Surat—Hingungh’t) ... {| 3} ) 0. | Sh! coo,| coe | Be | BE] we | f | col ome 
Ginned Dharwar, 2}i) 2)2° 36; 3h | .. | . | 35) 31% 3th 3B ij 
M.Gin’d Broach! ... | ...! .. | Sibi 394° 3%) | 8td 4% wma! oz. So 
Dho'lerah ......... 25} 23{ 221 8 | 3h] 3%) 3 | 8b) Bre} 3:8 sisi 
M.Gin'dDhol’h ... 2} 23) 3) 3h) 3%, 3 | 3h) BR) SLE 4 
Oomrawuttee .../ 25 23 22) 3 3, | 35 3 | 33) 3% 38 | 3h | 4 
MGOomrawuttee! .. | 23) 28 | 3 | 3,/ 3%/| 3 | 34) 34] 34 athe 
Khandeish........ (Sh 28) 2) Otel Qe... | 28) Bre .. || Bre, 8% 34 
Bilates... Seva abe Baie cade - is, Sh.) oe | Bs Bh | om {= 
[WARMED socsss). oe | 90 | peed tee 1 ae lh ae ee Lee 
Comptah .........( 28: 22 ... | Sry! | QE 8% Bh) soe | on 
| BrBede......ccrcesee- |. | re). | 2i+| 3h | | 2% 8 aries 
Bengal score] ow | 2s 3a A 23/1 8 Al si") 31a st oa 
adras —Tinnevlly | 3f_ 3) | i ove { 
¥ Western) 2} | 2i3) ... | 31%! | 3 | Bi ove | SMe! oe Le 


Imports, Exports, Consumption, &c. 


*' 


1865. 1894. 
| bal bales. 
Imports from Jar. 1t3 May 2..ccccccseccecerseeses DL OBLILL sesso senses ae 
Exports from Jam. i $0 May 2 ....c.cccccssesseseseee.coe 120,837 ccsenvevsee _ 10857 
Stock, May 2..... 1,675 930 secersorvee 1,742,890 


onsumption from Jan. 1 to “May 2 scccse sex-sceve 14810,79% aarenae 


These figures show :— 
An increase of imports compared with the same date last year of...bales “i 
Anincrease of quantily taken for Consumption Of  ...recsseereesseeeeerer serene 10/600 
An increase of actual exports Of ....,....cccccccescsressesssersessersesen serennees snares 36,460 
A decrease in stock of PROTEST SHEET HERETO SEES EEE DEERE THEE EEE EEE He eeeceeeerceeneess sees 


In speculation there is an increase of 22,530 bales. a the t 

The imports this week have amounted to 43,842 bales, and 
quantity of American cotton reported at sea for Great Bri 000 
(including cable advices to date) is 140,000 bales, against 60, 
bales at the corresponding period last year, 





MANCHESTER, May 2. 


There is not much change to notice in the condition of the market, 
though, if anything, the tone is a shade quieter, and ra 
business has been done, Trading has been confined to the —a 
of orders requiring immediate attention, and these have 7 
exceeded very narrow dimensions. Of anticipatory buying harey 
|" more than willing to listen to offers at something below last Thurs 
_ day’s figures. Reports from the India cloth sections are diacows 
, Shippers here have received unusually few telegrams, ae ; 

where orders have come to hand, the limits have frequeny PY og |} 
_impracticable. Best China makes of shirtings, shecting® ee 
heavy goods are firm and well under engagement, but . 

demand is reported. Egyptian business still continues to. 

of, as also are inquiries for the Levant and other Medi ae 
_ markets, some of which gets put through. Home ye eee 
_ been doing a quiet trade, mostly in retail miscellaneous = ther, 
| at prices against sellers, and these chiefly for stock lots. aes 
, the outlook is not favourable to makers, and unless an 


inevitable, 
, takes place, a considerable leszening -of production is inev 7 
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Yarns have been difficult market to sell in, and although the week 
closes without material alteration, cotton has fluctuated from day 
today. Twist and weft cops of American descriptions have again. 
been sluggish and disappointing to spinners, and manufacturers at 
present prices appear to be in no mood to anticipate their require- 
ments. In export yarns resales may frequently be met with, and. 
some transactions have been arranged on easier terms for the East, ' 
but the continental demand is particularly poor. The firmest 
department is in counts spun from Egyptian cotton, which are no 
easier to buy, and, in fact, many consumers seem disposed to hold 
off rather than pay the almost prohibitive prices now required. 


( I.) Comparative Statement of the Cotton Trade, 





Price,| Previous Weeks in 1805. 


MSY Price, Price, Price, Price | Price, 
1895. | - Apl. April April | Mar. 








| 18, | to. | 4 | 
: ae dis dis ais dis | 
Cotton—Upland middling...... rib. 8 0 3g 0 0 03 
oo - Thtto, good middling ancl 0 330 3 0 3te 9 i 0310 i 
- Pernamb:1co fair ........+ 0 8 0 33 0 33 08% O8H 03% 
_ Ditto, eS eas 4 Oe he : ot . i : af 
Yarns—No. 40 Mule-twist fair, 2nd quality 
ae No. 80 Water-twist ditto || 06% 0 64 0 6% 0 64 0 6 0 6 
26-in, 66 reed, Printer, 29 yds,4Ibs2o0zs, 3 0, 8 0,.80,3 0 80 8 0 
ager ae aon 0 4 04040 460/40 
89-in, 60 oO ni irtings, | | 
gg yt SS cehn Aeaiaaneaieiots 16 6:5 6.5 465 3 562150 
40-in, 66 reed, ditto, ditto, 8 lbs 1? 0zs ... 6 3 6 3 6 14 6 O 5 104 5 103 
40-in, 72 reed, ditto, ditto,9 lbs 50z3 ....7 3 7 3 7 14,7 0 6 104 6 10g 
89-in, 44 reed, Red End Long Cloth, 36 { | | 
MN TEIN oni cunctiessstgecesipreresersazciens OB 4. S'S OS. He O.0' 8 2 


(IL.) Comparison with Previous Years. 


| Price, | Corresponding Week in 
yr = 











s dis d|sdj{sdj\sedjisd 
Raw Cotton—Upland, middling...perId} @ 3§ ) O 3t&) € 47% 9 Stk) 0 418) & Ore 
— _ Ditto, good middling...... 0 34 O dis 0 47%, 0 44) 0 5%) 0 O% 
_ Pernambuco fair ..........+« 0 33) 0 475) 0 48) 0 47%; 0 53/0 6} 
a Ditto, good fair wu... ....| 6 Sig) 0 44°C 41g) 0 49)0 52 6 6% 
Yarns—No.40 Mule-twist,fair,2ndquality | 0 64) 7)6 8 0 74/0 8310 9 
— No.30Water-twist, ditto 0 6%, 0 6§ O 79) 0 6i/C 8g 0 8 
26-in, 66 reed, Printer, 29 yds, 41bs20zs.| 3 0 ee 44)3 9/3 6 | 3 104) 4 1 
27-in, 72 reed, ditto,  5ibs2ozs.) 4 0 | 4 2)4 4454 3/49/56 1 
39-in, 60reed, Gold End Shirtings, 374 | | | . a 
BONO TUBE GUN ccicrnscccsmess ovdcctes scored @ 616-10 6, Hie CT? O17 <8 
son, 6G reed, ditto, ditto, # ibe 12 oms...| 6 3/6 9/7 6/7 44/7 9/8 8 
40-in, 72 reed, ditto, ditto, 9lb3 Bozs...)7 3) 7105'S 74/8 44/810} 9 14 
89-in, 44 reed, Red End Long Cloth, 36 | : 
8,9 1DG ...recserseeee i hahacaaaien 4 314 7h 410:)4 735 6/16 C 





THE WOOL TRADE. 


The slight fall in the London sales has had a disappointing effect 
upon the English trade. Prices, however, for the present remain 
firm at late rates. 

Our Bradford correspondent, writing on Thursday, says :—The 
marked drop of 5 per cent. in values at the opening of the London 
sales seems to have taken nearly everybody by surprise, but there is 
really nothing more in it than a slight and healthy reaction from 
the feverish anxiety to buy any sort of rubbish at any price which 
characterised last sales. Business is good, and the consumption is 
large, but the whole of it is on a basis of very low prices, and there 
is no boom in prospect to justify any decided change in values. 
Last sales wool has always been above this market, and it is, 
therefore, not remarkable that the decline in London has not 
affected prices here in the slightest degree. English wool is dull 
and unchanged. Mohair has been forced up to 17d, or over. Yarns 

pieces firm. 

Messrs Jacomb, Son and Co., write on April 30th :—‘‘ The third 
Series of sales of colonial wool for the current year has commenced 
here to day with an available quantity of 341,000 bales, as compared 
with 392,000 bales at the same time last year. During the interval 
that has elapsed since the conclusion of last series a heavy consump- 
tion has been going on inall the manufacturing districts, and 
stocks have become materially reduced. The result of to-night’s 

has been disappointing, and prices for all descriptions of wools 
re @ decline of 5 per cent., excepting for deep, lustrous cross- 
reds and the better merinos (whether scoured or in the grease), 
Which rule about on a par with the close of last series. The 
Attendance from all parts is a large one, but there has been a 
; absence of animation in the biddings. About 1,400 bales 
0 ed wool, ex‘ Poseidon,’ have been included in to-night’s 
sale, met fair competition. A sale of about 6,000 bales of 
Woolled sheepskins will take place here on the 9th of May.” og 
Total | 


hand | Day's thie | Import} Total 








SrdS8er’s,| stock | Cata- t to 
May 1 | avable.| logues| Year April 30, Import, 
to | "Ae99, | 


these | con- Date. 1894. 


ee Se ——_- S  -OrwWmOoe“ OO -  -> 


Bales. | Bales. | Bales. 
260,000, 274,000 403,793 
68,000 3,741) 114,000, 115 003} 188,060 
11/000| 463! 19,000 13.0001 22/385 
23,000, 651| 77,000, 70,000! 94,965 
8,500 42} 19,000, 18,000) 27,329 
64,500} 4,191/ 193,000] 164,000 378,977 

323} es 109,000} 241,025 
341,000! w15,006) 998,000 986,000. 


_ * Aleo 1,436 bales damaged Sydney wool. 














The following is a list of the London Colonial wool sales which 
commenced on April 30, being the third series this year :— 


Site Number of Bales sold~ 

Date, | Sale Pmpt. ToHome To Foreign 

Apl. Selling Brokers. No. May Buyers. Buyers, Total, 

,| 30 ...Jacomb, Son and Co.......scc002 ... 14 cesees Ee «cv. SE une ee 

¥ Buxton, Ronald and Co. ......2 0.0.0 6. soos 3990 ws © 8,100 rcccs 5,300 
ay. 
ToS Bale 0h OG, sis cccccconnissh cnc AB caged ,AO0O~ circcc  GAROO expen 10,570 
2 ...H. Schwartze and Oo. .........1 20. 16 ccseee 6,200... © 6,400 rere » 12,600 








JUTE, FLAX, AND HEMP TRADE. 
The business in Jute is of rather limited extent, at unchanged 


‘| rates. Good first Native marks, to London, quoted £11 7s 6d to 


£11 10s. The Calcutta entries for shipment to date amount to 
2,853,000 bales a large increase compared with former years. There 
has not been any feature in the Dundee markets, Yarnsand other 
goods are about the same in price as last week. 

Flax is quiet on the spot, with easier tendency. The trade 
ex — of the new crops. Riga Crowns quoted £16 to £17 10g, 
c. £. and i, 

Manila Hemp, after selling at £18 for fair, March-April shipment, 
is now quiet, and offered at 10s less, as the statistical position does 
not at present seem towarrant any advance. Receipts amounted 
to 17,000 bales last week. 


FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR.~—-The estimated reduction of the Beet sowings of 5 per 
cent. or more as compared with the previous season has given some 
impetus to speculation in sugar, and a large business done up to 
9d per cwt recovery. The supply of this season’s production to 
come forward is still very large, and the refiners have not bought 
readily. A considerable extent of business has been done in 
crystallised West India at better prices, from11ls 6d to 13s 3d; very 
fine, 138s 6d to 14s 3d; including 8,000 bags, by auction, and 
numerous parcels by private contract. Another cargo of Trinidad 
Usine sold. 3,640 bags, at 12s 6d for Sweden. Cane sugar generally 
is firmer, and not much offered. London refined goods have 
advanced 6d to 9d per cwt. The visible supply of Europe and the 
United States stands at 2,515,400 tons. 


Imports and Deliveries of 8u into London from commencement of the year to 
April 27, with Stocks soumiainges the latter date. 

1895. 894, 1893. 1892. 

Tons. Tons. Tons. Tons, 
Sages, suhiaecntsenncondensscconens “GLEN Seah GREED, eqs. .\, HUE ann. 
Delivered ....ccccccescssscsccreeeee 67,000 ... 75,300 .. 76,800 .. 97,400 
EE TE 10,700 ... 18,70 .. 205600 32 200 
Stock United Kingdcm ...... 77,100 ... 65,600 .. 90,500 .. 110,600 
Cane Jaggery, percwt. ........ 7/0 « 8/0 8/3 .. lt/l}... 9/3 9/6 
Crystallised West India ...... 11/614/3 ... 14/017/0 .., 20/0 22/0 ... 160 17,6 
Beet, 88 per cent., f.0.D.....008 9/9 4. 14/619/7h... 18/7h ...12/10} 13, 
Fine French loaves, f.o.b. ... 13/6 «- 16/0 16/3 .. 20,9 .. 17 17/. 
Java asloat, No. 15 to 16 ...... 11/6 12/0 ... 14/915/0 ... ie 15/3 15/6 
Tate’s cubes, No. 1 .......0100: +08 159 .. 190 .. 23/6 20/3 


Jaggery.—No further business reported. 

Surinam.—At auction, 310 bags crystallised sold, at 1ls 6d to 
12s 9d per cwt. 

Egyptian.—Small sales of crystals at 12s 3d. 

Penang.—150 tons Native sold, to arrive, May-June shipment, 
at 7s 6d to 7s 744. 


Refined.—Since last Friday, prices of cubes have advanced 94d, 
with a good trade demand. Granulated is dearer on the week, also 
pieces. Yellow crystallised sells at 12s 3d to 13s. Continental 
refined has been influenced by the impovement upon Beet, 
French crystals, No. 3, quoted 11s 104d, prompt shipment, c.f. andi. 
tesmr. 

Beet Sugar.—The latest prices at the close of business to-day are 
as follows: 88 per cent., May, 9s 94; July, 103 Sept., 10s 3d; 
next season’s, Oct.-Dec., 10s 3d to 10s 6d per cwt, f.0.b. 


cocoa.—Prices of West India continue irregular, and in some oases 
easier, although supplies have decreased. 2,286 bags Trinidad, by 
auction, about two-thirds sold, at last week’s rates to rather under. 
A few superior realised 67s to 68s. 390 bags Grenada were chiefly 
taken in. 417 bags Jamaica part sold, at 33s to 39s; a few, 42s. 
Ceylon of desirable quality is steady. 1,833 bags, by auction, about 
two-thirds found buyers, including good to fine, at 568 to 64s 6d, 
with other kinds in proportion, and several parcels sold. 50 
bags Java privately bought in. 683 bags Foreign were chiefly taken 
in. By private contract business done in Ariba, partly at 58s for 
good quality. 

COFFEE.—Supplies at public sales have not been so heavy as last 
week, and with a steady inquiry, prices throughout well supported. 
Speculative quotations of Brazil irregular, and latterly firmer. 
At auction, 5,443 bags 69 cases East India found buyers, latest 
quotations being: Mysore, small, 90s 6d to 95s 6d; medium sizes, 
94s to 978; bold, as in quality, 968 to 103s 6d ; fine, 105s to 108s 6d; 
Coorg, 958 6d to 998; bold, 103s to 108s 6d; small, 88s 6d to 92s ; 
Neilgherry, 94s 6d to 998; bold, 100s to 106s; small, 90s to 94s; 
Wypaad, 91s to 95s 6d; small and low, 86s to 90s 6d; Palni, 85s 6d 
to 92s; bold, 93s 6d to 948 6d. 94 half-bales Mocha t in, at 
112s to 114s for long berry. 55 casks, 24 barrels Ceylon found 
buyers, including small and low middling, at 92s to 100s; middling 
to good, 101s to 107s; fine bold, up to 11s5. 66 barrels 3 bags 
| Jamaica brought 83s to 93s 6d. 4,34 Costa Rica: low and 
mixed, 87s to 89s 6d; fine ordinary to good middling, 90s to 97s 6d ; 
good to fine, 98s to 103s. 6,435 bags Central American: Gua 
878 6d to 90s; grey to middling, 91s 6d to 94s 6d; bold oe 
96s to 100s; fine, 108s 6d. Salvador, 89s 6d to 918 6d; foxy, 868 
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to 103s 6d ; Mexican, 85s to 93s; pale 
250 bags Rio bought in. 


Columbian, 89s to 89s 6d. 
Imports and Deliveries of Coffes in London from the commencement of the year to 
. April 27, with Stocxs on hand. 

1895. 1394. 1893, 1892, 

Tons. Tons. Tons. Tons. 

Im rted 0+ OOF OOF Fee Cee Fee eee 18,260 eee 16,670 oe 18 050 eee 20,140 

Delivered, home use...... 5,100 .. 5,500 ww. 4570 .. 5,360 

ka EXPOrt ...cc00 6,190 ne 9,720 ane cn 8,300 





6,060 
LEED, | i 9870 ... 15,400 .. 10,320 
Mid Ceylon ........... ewt 99/ 102/ 106/ 109/ ... 105/ .. 98/ 103/ 
Closing Prices at this Afternoon’s Cali, 
June. July-Aug. Sept.-Dec. March, 1£96. 
Fair Channel Rio ............ 68/0 65/6 ... 65; 
TEA.—The public sales have gone with spirit at full to better 
prices, and higher for fine grades. Ceylon brought an average 
of 8}d per lb for the 28,700 packages offered. Common to 
medium grades showed partial recovery. Indian growths have 
sold with geod competition, the catalogues giving a supply of about 
21,000 packages. Common teas firmer. Deliveries in April were 
small by contrast with last year’s, through the Budget being 
later than last year, also the Easter holidays. The Produce 
Clearing-house quotation for June is 84d. 1,436 packages Java 
went at uneven prices. China imports are dull by private contract, 
Black leaf congou, by auction, at 33d to 44d; fair, 5d to 54d; 
Ningchow, 634. New make congous easier, but a good business 
done. Total supply, by auction, 12,900 packages. 
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Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 


LONDON, Fripay. DRUGS—{Con.) sdesd | METALS—B.Copper £ s £ 8 | SIuK—(Con.) sd s d | SUGAR—CrUsHED—~-{Con.) 
ARROW-ROOT—per s ad 8 d | Oil, Cassia....perIb 5 0 0 0 Eng., Tough p. ton 43 16 44 5 | Junzy poor & Comcly 0 0 0 0 | FrnchcrstlsNo.3c.i.f 11 7} 1 13 
St.Vincentcom.tofn 0 1h 0 4 — enasrensoe 6 3 0 0 | Best selected...... 4410 45 10 | China—Tsatlee, Supr 10 6 0 0 | Bussiancrystls,cfi. 0 0 I 9 
COOOA—duty Id p.lb ° ae wane 99 006 Sheets ............ 50 0 5t 0 | Tsatlee4&5...... 7 0 10 3 | German Granulated. 10 9 IL 9 
Trinidad grey to fair — rky., fine.. 11 0 12 0 Chiliandg.m.b.. 41 2641 5 | Blue Elephant.... 9 6 © © | FineFch.cubes,f.o.b. 13 9 0 0 

percwt ........53 0 57 0 eee ee ‘ 0 36 ieee. per See e Taysaam Kahing.. 7 0 9 €@ | BEET—Germanf.ob 9 9 0 0 
Grade oS 0 8 O | PONTE Llowtogd 0 O88 | Belltedicn-c. 70 Tis | Centon. oe 88 | eee Toss 8 ¢ 
ood to fine ...... 42 @ 47 0 STUFFS, &. — REE siiseskrnsene 610 7 0 RM cis sce0seee 40 00 ‘I ton 
gates cook te fine 5) 0 64 9 | Galls,China,percwt 0 0 60 0 DORUEE -wsevvecsecs 710 715 Re-reeled ........ 00 00 — ae 8 Be 
Geayeinuariane 3 2 38 3 | Seterce Brum 72 $B S| BAMA. $i 8 S| ieccicimiag $$ | TMM we 88 
RC Cree Bw O 46 (0 . oe ils, ditto ...... ; n-Raw,fairMilan 13 6 0 
eteiainhc tana ana RED snedeccescovs 10 6 13 0 | doSteelatMdistro 3126 0 0 | Organzine’Fairtogd 18 6 0 0 | TAPIOCA— 
PFE uty 14d per . Gambier, block ... 23 0 0 0 Scotchpigiron,cash 43 6 0 0 | Trams-Milan3thrds 15 6 0 o | ©.1.flake, perlb. .. 01 6 1§ 
Ce eee © 2 2 ° oon good to fine. 25 0 32 6 | Middlesbro pig ..35 6 © 0 | gpICES-Pepprbkplb Pearl ...... per cwt, 10 0 13 0 
Middliag to fine .. 99 0 115 0 DYEWOODS— £s &£ s|_ Hematite ........ O° 00\"uan 6 6 a) ee ee ee 
Rast} oe ee 4 4 ° RR swe se perton 0 0 © 0 | Lead—Eng.,pigp.ton 100 90 | Singapore ........ shee Archangel ........ 21 0 21 6 
ge pspes Pte fe Fustic, Jamaica .... 410 415 | Foreign, soft...... 9176 0 0] White Sincuece of 8 4 TEA—duty 4d per lb 
ae Sag "as oe © MUD. boston cbave 0 0 © 0 | Quicksilver pr.bottle 6176 70 0) Siam er 0 320 4 Congou, ord. to fair 0 32 0 6 
quench 11S 0 1% 8 | Maas Weed ...... ly © 0 0 | Spltr.,Silesianprton 142 60 0 | penang 1.222272, 0 2) 0 27] Bediumitogood.. @ 7 10 
Cee ee tonerite 010 © LogwoodCampeachy 8 0 815 | Tin, English, ingots 68 0 0 0 | pimente..” * oo 3 Fine to finest .... 1 1, 2 0 
Mocha, mixed tofinet\0 @ 116 © | Honduras ........ 815 0 0 | Do do, bars ...... © 0 Ov | GinunmoncistOerin © 80 1 Oe] menoNs. com. togs @ # 08 
peepee ing = sae Sam Jamaica .......... 0 65 RES 6110 0 0 he Sah ao. y 0 7h 12 Fine «.......:-..+. 0 19 
Conta Rita t oc Sin 6 Red Sanders ........ 4 0 © 0 | Tin plates, per box Dosrdandaih.... © 6 1 8 Scentd Orange Pekoe 
Costa Rimid tone 82 ¢ 108 8 | Gapan .............. 90 11 0| Coke, LC, fob... 9 0 9 3 | GassiaLisnea unwkd 29 0 30 0 Canton.......... oaie 
oOritolow middig. 83 0 St 0 | ELEPHANTS TEETH per ewt. | Zite, English, sheet 17 © 19 © | Cloves—Zausibar .. 0 2h 9 24| Hyson, com: tofain. 0 vo 
ent]. American «- oo 10s 0 | _ ofteolb& upwards 58 6 66 0 | Antimony, perton.. 31 0 3110 | ” Penan ~ 38 os Ree 7 ae * 
7 = a 5 : . ° | pLAX— P — 0 . MOLASSS-W.L. pet 0 0 0 0 | gin eee cash“ G to finest .... 0 7) 18 
par escriptions ete iy 8 8 | O1LS—Fish— £:s £8 Gate owe 66s Gunpowder ....... - 03 09 
Breil, Ris, euay tormn Riga ZK : 277 0 2 0 ee wet pies 4 : = 8 Do rough.... 33 0 38 0 mad —t A 7 ws" 
Gouideway' 9 so | Famed oR ES) MMe SA S| Bb waa 8 3 Bg | MR Methane @ a ey 
rtogd. channel 72 4 etersburg Bejetsky 25 10 29 10 wee ee ee ; ngal. — 0 Good to fine... 0 8 010 
Commontolowfair 6) 0 67 0 | FRUIT—New— PS eeeen ee ea ee eee 0 0 0 0] Broken Pekoe.... 0 74 010 
Santos good avrge. 78 0 75 0 | Currants....duty2s s @ 8 4 | Olive—Spanish......37 0 38 0 Jamaica,low&ord. 43 0 55 0 Dogood to finest 010 2 9 
CHEMICALS— sd sd os wr 2 = $ | Sicilian .......... 090 00 aon — rib 133 S| Pec. 2 6} . : 
Acid, citric....per™b. 1 1 1 2) Que eects: FC S| Herast......00006 S68 61 4s 8s Do good to fine 09 1 o 
SEED Siccvennsace 0 33 0 34 aia” “16 Be Mogadore ........ 33 0 3310 Smal on r] 22 eT eee 0 . 33 
Oxalic ....... ears 0 34 0 3i) pies Trky.p.ccdiype 22 0 60 o | 34% Linseed, pton 19176 29 © | Qnillies—por cwt. ..23 0 27 0 Do good to finest 0 
pertaste, Rage. 0 un , a Rains Se seeabent> pene. refined Eng. 210 00 - * TIMBER —Timber& Hewn 
DOE cosncetane é s rown, English .. 21 G6 0 0 - ood.-Dantzic 
Alum,lump&gnd.pt £5126 £6 5 ne ure = : = ; Cotton seed, Crude 15 17€0 0 ee Sees. gal 11/4 Memelfir..p load 35 0 70 ® 
Ammonia, carb., plb 0 34 0 3§ a. 0 0 0 0 Cocoa nut, Ceylon .. 2215 23 0 bd SOP. 20 23 Pitch Pine Timber 41 0 5 0 
= Aad oe yd Ft uscatel .......... 32 0 70 0 et peepee 7 . oo Fine marks .... 3 0 3 6 Canada red pine oe BF 233 
phate. ......... ‘ oe oa ‘alm (Lagos) ...... d 00 a — yel. pine, 
Arsenic, lump, pewt 6 0 0 0 — sererevece 23 > 7 . rd, American .... 38 9 0 0 pomeenes, “~% 3 ; :. = 70 Pi emall 65 0 87 6 
a * eee 1315 0 0 0 es, 8 Michis pe 0000 Petrolm. Oil per8ibs 0 7 @ 7} E.L.andMauritius 0 9 010 mebec oak ......-- 110 0140 0 
Ashes, pot per cwt. 23 0 0 9 Geeks P 00° 0 © | Ull Cakes, Lusd. Eng Brandy, duty 11s 4d per proof gal Te 55 0 9% 0 
Pearl do. do 49 0 0 0. Naan a Wiss Nek cL as per ton.......... 5126 5176 eae. Vat. lt 3 14°68 | Lidian teak ........ 200 0320 0 
Brimstone, Roll .... 6 6 8 02) piling “per bos 6 6 & 6 American ........ 50 519 i888..12 2 12 4 Wainsct.lgs.18ftcube 60 7° 
Bleach! g powdrewt 71698 © | TenousPalrmo.pbz 30 4 0 | Ull Seeds— sdsad 1339.. 11 8 1119 | Deals & Sawn & Prepared Word. 
Borax Engl.,ref.cwt. 18 6 2) 0 | “finn a ected 9 0 1s 9 | waseed,LaPlta,afit 33 0 33 6 | Ist brands 2 4299°" 19 § 40 10 Norway, Petrs. std £5 © 2 
Cream tartar, Istcwt 67 0 69 0 Mal dea 65 66 Bombay prilélbs 25 0 6 0 inhhds 7 4391'' 40 2 10 4 Swedish, good.... 910 *e 
Calomel ...... perib 210 0 | Mate—Itecionaete 89 © 80 6 Calcutta pril0lbs 33 6 37 0 io 2 ee Commen...... aa oe ; 
Corrosive Sublimate 2 6 0 0 | GUTTA PCH A tfine a a oe Rape,Ferozevil6lb 0 0 0 0 Corn selstts, paar pA 12 8 08 4 Russian ........- . 60 es 
aw Se gh 09 OG Soutien 39 46 lcutta, brown 29 6 30 Cig rits, f.0.b Bxnta 13 14 Finland ........- va ; 
Potash,tichrmt.prib 9 49 0 43| Genuine «~..-.....-. PLUMBAGO— Spirits, Cob Bxprta 1 3 1 4 | Canada, ist pine.. 14 0 3 0 
Chlorate ......... - © 44 0 43) HREMP—Per ton £8 £ 8 | Ceylon ae prowt 10 0 18 0 acenah aati yp 7 3 0 of = a = ae ae 
Hydriodate ...... 11 6 11 9 | & Petersbg, clean.. 25 0 © 0 | PROVISIONS— SALTPErRe- $ a ek wen . ; 
Prussiate oncanne® 09 0 9} Manila, fair, on spot 1710 18 0 Butter—Colonial.... 49 08 0 Benzal rewt 17 6 #17 9 American s ruce.. 0 12 15 
a oe . : . JUTE, good to fine... 1210 16 0 ns frsh, ‘ine 63 0 78 0 English een a ee —_ — . : 6 6 
Prec coon wtofair ...... 90120 OCTBCY .....0+ sore 00 00 eh ntzcdc . 
Sar eeten ee lb 05 0 5} Coir Yarn, gd. to fine 15 0 3 0 Normandy i ae 90 0194 9 Nitrate of Soda... 8 4h 9 0 Staves-Bal c mille130 om 
al-Ammoniac prewt 37 0 39 0 Common to fair .. 1L 0 14 10 SPMD. vcwnessse2> 83 v 92 0 Manila..... “Ss 0 £8 10 New York pipe .. 2520 
Soda Bicarb., per ton £6 15 £7 6 | HIDES,Ox&Cowp.lb 8 d 8 d Brittnyrollsdozibs 10 0 14 0 Maccasar ........ £6 0 £7 0 a 
Crystals, ex ship .. 37 6 38 0 | galted,BA&MV. 0 3) 0 52| Baconsngd.—Wurfrd 49 0 6) 0 | Maccassar ........ TOB bsaea 
Ash.... perdegree 0 1) 0 0 R. Grande estes as oo SS eee £5 0 £6 15 duty 3s 2d perlb 8 oil 
Demsiis. Landen. 3158) 6 © Senge «0-0 ,as a errs > . Australian .. . £5 0 £6126] Ohio, perlb bond .. 0 ry °3 
Sanuatenitness 6 © © MAD » 0-0-0 3 8 | Continental’ .....: seme ane worosese-0 6436 £415 | Virginia leaf ee i? 
BOWE ..-202-02008 00) pry—BA &MV. 0 4; 0 7 | Hams, York ...0.... #8 O13 0 | Brit W Indiasyra ae GS vores 8 ee 
Bulphate Quinine— ae Ee Bit CIR orice, on oct $0 000 0 | rrame & 6 il © | Kentucky tent ..---- 2 4 oe 
owards and Sons Ohina ......... : 9 Sho of| Lard—Waterfrd and — i. 2. 3 82 l manne 6a ae 
per oz vials...... re: St Zanzibar... .... 0 3) 0 5 Limerick bladder 60 0 0 0 | Rorto Hico, Grocery 0 0 0 8 | Negrohead—duty 
Do bulk ...... -12 18 East India...... 0 # 1.0 | Qork & Belfast do 51 0 60 o | M*Unbuscry: 3 8 38 | Raeen 2 Ee 
French............ © 0 0 0 | pprysitd Mauritius 0 3 0 4 Ferkin & keg, Irish 43 0 51 0 | gyrq DY... ,ee8 duty 3s6dpr tg 68 
Smee, & bulk .. 0 11% 1 0} M --. © 23 0 43| _AmericanandCan 0 0 0 0 Seeeniend fs B65 Ss 0%0 7. 33 Havanne, iris 15 5 0 
—e as 68 Pie noone oS. 6 9 | earn Grain cr. stalltzed 10 0 15 0 es 22 0 
MC Cub .......006 18 6 © © | HOPS,English pcwt £1 10 £5 0 dian, per bl ...... © 0 © 0} penan oY aad _ 00 0 0 TURP’NTINE,pewt 21 9 
Sulphur flour ...... 60 90 Beef—Amer. & Cana- ak ade ys ish—per pk of 240 Ib. 
Yormition, Bas. ple 23 00 i ee 21 dian, per tc 0000 ten —— sese . 6 7 . we hhegs £0 10 41' 10 
dereke-as ° at native...... se 
COCHIN es 13 1 4 | Bara fine... + 2 Ob 2 1 | Cheese—Edam...... 8 0 56 0 | MG grciy, Cane =. i Haif-bred hoges 9 19 ws 
Sorry et. 0 33 0 6 | LHBIGO— per jo— Ti sisne ae a ae S Mantle, {fo tho. G3 oo) gentmences..... 010 B ° 
COALS— i, good to fine 48 6 3 American ........ 43 0 50 0 | giam& China white 0 ° : 0 Sth. Down ewes 0 
Best, per ton........ 136 14 6 | Mid. to good mid. 4 2 4 6 RIGE-Hagoontoarr || ° “9 © | Lowtogoodycliow 9 9 9 9 | and mothers - 910 
w . 0 ° 40 Ww row 0 icester GO «+++ 
pRuGs— Madras, Velore -... 2 4 310 open chtr..pewt 6 9 6 0 | Java greyand white 0 0 0 0 | Colonial—perib. = 8 4 i 
Alpes, Fine KL yous ot ¢ | Mauve. 13 8 8 | on ss | Brrap........... 2 00 00} Vic.—Fleecesuper. 1 3 4 4 
acabe, Send = 2 % © | Kurpth, good tofine 30 3 3 | Necramie UT 8 8 8 etal dyraps eee 76 8 6 | Scouredguod .... 1 > 4g 
a 0 0 | “Ordinarytogd mid 1 6 210 | Picld Siamct ki, 4) 5 74) Egyptn. crystallized 11 6 13 0 | Scoured average :. 6 9 
Balsam, Peru per lb 9 6 0 0 Field Siam,c.f.&i.. 0 0 0 0 iyra 76 86 Greasy avr to fair 0 8 a 
° Tete ee: 24 LEATHER~per I. RO3SIN—Amer., com 49 00 Javaa oat SORES nee 1 é¢ 00 ys Ww. AA. @VT.. oil 07 
uae 'nan 1 0 1 9 | Crop Hides 3045lb 0 9 1 8 Wine .... o.-0.... 8 @ 8 @ Cuba, Centrifugal. 11 3 0 0 Greasy av’ — 06 
Eb eereardoy oe 1c | Sectmbtumn os 8s Bago four (bes wT oF S| pei tcetMuscords 0 0 0 0) & Au mim 18 2! 
o ones a: 2 M aa avr. 
Camphor, Japan pre 0 0125 0 | Forgn. butts 1623 10 14/8 BLLAG-—per cwi en 0 00 | Gremyareege .. 09 ot 
nad 16 3 9 do 2350 «861 1 2 © | Orange, to fineli2 6135 © | Gubes, No.1... 15 0 156 9 pe. 13 6 
Cantharides..perlb 1 0 2 6 | Cape,Ans.&@c.14435 0 8 1 4 { _Second....... o-eeel93 O12 0 ee “140 14 9 eece average - 0 & 8 
_Castor-vil, seconds.. 0 2) 0 ) | Calf Skins 3035 14 2 3 AG .......103 0104 0 | Granulated 7.13 6 13 9 | Greasy average.... 0 9 9, 
Gum Benjmn. Sum. do 4075 15 2 2 | Button,sorts,edtofni0s 0125 0 | Orystals ......00.213 0 14 Natal—Scourd avr oie 
oan oon esos 135 022 € do 80:3 10 18 a> um .. 60 0100 0 | Pieces .... 59 0 13.70 Greasy average.... © 
itanumm, drops.. 39 @ A 0 | Lreenng iides...... @ 8 1 8 a ©7400 0) Treacle ...2...7.2 6 6 140 | Crossbreds—Grsy. 1) out 
hh oO me, Sangh... © © 6 4 | theved Hides ...... 09 1 3 Crusaeo—f.o.b. in Holland Vic. good to supr 0 9 0% 
POCAEN DA .....4.. 3 9 410 | ‘forse Miles, English 0 8 1 0 —Surdah plb 9 9 1) 3 | Superior, bags 3 0 New Zealand fi O° es 
| Suan goed ssc... © 9 910 | ais. Baclisa,perlb 0 8 1 4 | Cossimbuzar ee ~- Bee os 6 
Wisk Ts{5-in, pos 60 0 800 | “ay” Hast tadin.... 09 1 9 a 88 8 tla ame i “wes 
. ’ sees cosesosece 8 D9 D9 6 toaves. f.0.b. 13 3 13 6 = 








[May 4, 1895. 


London Statistics of Tea for the Eleven Mon’ 
1894-5. the coeed Apeil 21. 


Imported 231 068.776 235,486,860 ie. 
Delivered cwovccsnccnneet gusrasies |“ fetsreer 7 Rasta 
BLOCK ...ssssse ssssecseeceseecensces cccessereee 82,837,774... 80,116,905 7. “77961639 
RICE is firm, with few sellers. Since last week 7,500 tons ro 


Burmah sold for May shipment: Necrancie, at 4s ; N ugh 
f.o.b. A sailer cargo of 2,100 tons Ngatsein sold at oe 10a, oat 
oe = a. ne Sn firm. = 

SAGO is , but without er change. 1,160 bags, 
were chiefly bought in, a few selling as follows: es aoa 93. 
medium 10s 6d; large, 12s. , 

SAGO FLOUR.—400 bags were taken in at 8s 6d per cwt. 

TAPIOCA is steady, although not much in demand. 697 
Singapore flake, part realised 17,4 to 14d, one lot 1§d for good. vo 
bags Penang one-fourth part sold, at 14d per lb. Of 2,092 bags 
pearl a portion only realised 10s 9d to lls el. for seed, with a few 
medium at 10s 3d to 10s 9d per cwt. 

BLACK PEPPER.—The sales for arrival include 120 to 130 tons 
Singapore, latterly at 2;%d to 2d, April-July shipment. De. 
mand on the spot does not improve. Total supply by auction 
yesterday, 1,535 bags, of which about one-third part sold, includin 
grey Singapore at 23d; Tellicherry, 24d to 23d; dusty Penang, 1d 
per lb. 


(Continued on page 604.) 
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2,825,000 Forth Bridge ..... SIG | RR Do Depenture Stock” & hots 21,786,000! Do Gen. iis y 1999| 7. a rie M&St Pant M3 oa 
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1 “170,000 North Stafford., (345 63] 7,168,055 Do 3rd a ., i eis! 4,000,000 Do Mick. Div, ee O° #2 ae os ‘Minn nelsy. 6 {1926129 3: 
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a ‘RACH SEPARATE YRAR. 611,:°0 | DoNth. of Can Ist Mt. 5 ( $0 93 2,000,000 Do Mt. Bds(LonIs)7 1894! 1.133'800 TT aU. S |1u0t .. .. 
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11,666,612 Gt. Western. Con. Pref 6 )174 76 | 108,500, Welists. mq Ay ao «| |’ N Or. & M. Div.e 1830127 22 [2,090,000 100 B_ Ayres Gt. South, I Ke 7 
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a'502,088| Mae as = evecccces oe . 17 39 £806,200 Atlan, 1st Leased Lines| .. ” 16;801;000 weg S po Certs. 4 1905 107 9 eo aes - Do Preferred. eovevecee > 
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0s ‘Austls ..) 40 | 225! .. -./ 680, Royal Exchange St.| tlt ‘alote |e | Do 6 % Debenture ..... “hit a Lee Debtet eee Beene | 
of Mex. I 126, ch eeeupngeramae 2) 3s t1} 6 | 6 |Phos ‘ho-Guano, Limited . = 4 t Trat Gore. +o, 96:10 
aya olLen dee eee 10] 6 | 48.5 |’ 248, ec nee 10° 10 6 9 16 | ae § |Price’s Patent Candle, L. ..| 28 29 Do Def » L., Pf.) 98lui 
96,00) 1 (London, Paris ; 100 | 16 [32 33 | 48,000/7/6p.s\Sun Life ...... 5 ‘Primitive Nitrate Co., L. .. 142 ad 4%, Debeniaire Hisck & 
‘ ercan x 
tol alate 3 [SMHS] aM Cake wae: 8 Aare Me Ree rear ged inca 
6 |M of Ene. 6,000! 214 [Universal ‘Life 100 il fo 76 & (100 |100 | Cone] 0 86 Munietoal Prast, Led Pred re 
Netlowns oon} 60 | 6 (14 18. | 9 ease ertodi 9 ig dedan. Wlour Milis.keL| 44 64 Do Deferred.......... 24 98 
o att ei 60 | 10 [14184 luding periodica! caah bonuses { é River Plate Fresh Meat, | 1, 2 Oceniann I Ng in 
tana)" Wat of 8 Paani i080) © | 1 [Roberts Btores, Limited....| ¥ 38 cane tree eh oie 
oN. eh aL a : bs. ,red. at 10 pm) 10s 12 
“aed Pe iusccacs| 2 aah Debenture Stock "it 2 iv 
19 rr’s & Alvan : Si Sia,  Waeme j.- /Glosng|"; | *. Rudge Cycle, Limited .. we 9 
10 |Prov. of Ire, 100 | 20 '76% 7h erred. 4... Mee 
543,000 7,. * 100 123/26 .37 | -—— Se eee ees - eee Share oA 4 
“4 tear? -. | -. | z- {Stk [100 |Alezandra Dock & Railway 95:06 40 | 10 Sek Union, Ord. ércascoce | 00.8 Fei. er “ ws 
60,000) |g (and, of 8-Afr..L1100 | a6 ci" 9 [Stk 100 | Do 4% Perp. Deb. Btock...105:13 | 1) | 10 |, Lo Breleae.- 2 10 |sek [100 pose 
760.006| 4 Deo ins.ete 75 | 26 |26 8 |Stk |100 ‘Birmipghau Canal secu 113941 4, | 6 Igan vo Nitrate, ‘Limited! 6 tk Scot. Invest. T Fr mn 
t " 93} Union 100 100 |1¢4 6 = 100 East & West India Dock .. 17 19 |/,6 6 |Sen Pablo 1 Pond Sarnens 2% Do Deferred... 4... 4. 23 35 
<wis 8 Unotf 18 Arig 3H 100 |100 ‘Grand DebentapeBtoek. Ot ace Ma De 4% Devers ioc ¥3.10, 
i. 100 ‘Lend, & Ot katharive Diu ae Sei tats? 
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GAS AND ELECTRIC.—Con. 






































































































at 1s 4d to 1s 5d per lb for ordinary qualities. 


CLOVES.—There has been a large arrival of Zanzibar, and the stock 
has further increased to 72,700 bales. A dull tone pervades the 
market. 679 bales, by auction, barely one-third part found buyers, 
at 28d to 24d, being easier. For delivery, June-August quoted 24d. 
29 cases picked Penang were taken in at 64d. 

CASSIA LIGNEA.—485 boxes, by auction, were taken in at 29s 6d to 
30s, and 331 bales broken at 17s 6d to 2Is 6d per cwt. 


PIMENTO remains dull. 1,027 bags in the weekly sales were chiefly 
bought in, at 23d per lb. 

FRUIT.—Sales in currants on the spot have been small, and there 
does not seem the increase of demand for Russia or America 
e ted. Provincial sold to arrive, at 7s 3d, o.f. and i. terms. 
Sultana raisins in fairdemand. Thcre have not been any public 
sales of fruit during the week. 

NITRATE 80DA quiet on the spot, In Liverpool, 8s 14d to 8s 44d. 
Cargoes quoted 8s; off the coast or near, 7s 9d per cwt, 


ings last week were 8,742 cases; deliveries, 4,758 cases, and the 
stock at the close increased to 24,505 cases while shipments from 
Calcutta have been than expected, AC et on the spot 
sold at 103s to 104s; to airive, 101s, c.f.andi. TN second orange, 
1088 64 to 109s, 

DRYSALTERY GOODS.—An advance has been paid for gambier, and 
the stock here is very smal]. 300 tons sold, to arrive, at 20s 9d to 
218, and subsequently 50 tons, at 20s 74d, April-May shipment, and 
now less would be accepted. At the c went 


public sales, 
easier. 1,018 bage sold: Madras, 10s to 11s; bulbs, 8s to 8s 3d; 
Coohin, 6s @dte te. — F 


; ; with 

GINGER.—Prices of Cochin are steady. 605 bags, by auction the visible supply is large—viz., 25,6.4 tons, as com ts do 

rather moc han hal sold rated. 3 to re 5 cate Nate a cand itr uate changed hnnds ha, el 
« ¥ 4 . ° 

cut — “ — 53s. 65 rels 1§ casks Jamaica part sold, at = 178 6d to 103 cash. T months quoted 156. 


Ga . 

INDIA-RUBBER is without change, and few sales reported. Para i —— Pig-Iron. 

3a Ofd to 88 1d per Ib for fine. a. Se Pee Ton. Bs Ton. 
SHELLAC.—There has beer a firm, but rather quiet market. Land- £64 10s uw. £41 339d —.., £14 28 6d £14 33 9d... 


















a a. MINES.—Con. | __ TEA AND COFFEE. | TRAMWAYS, &.—Con, 
} Ta ote ee ; a $e 
( i |s = ‘a | 
{ = ame. Qlosng| 4 | = ome. Jos 4 Name Closng 5 lz 
*{ z o - Prices. i & - Zoe & | Prices Mame. fame 
5 me ES ES | | cee -_— wee —_—— —_— 
10 | 10 |Buenos Avres!New), ls..--| 6: 6!] 6 | 6 Bri Hill, L..... |... | 20: | 20 ‘Assam Toa ogsececncccocecs 4445 | 2| 2 Brasilian Street — 
f ‘3 100 |100 Ves - -, {100 1°83} 3/ 3 pe Privileged Shares.... sis | 6 | 6 'British India Tea, L........ 22 32) 6) 6 Boones Ayres and fase, it 
“! 20 | 19 (City of Lond. Electric, Ord.| !3 :4| 1 | 16/ Burma Ruby ..........-++« ®ve 1} 1 (Coargole Tea Association, L) § 14! Limited, Pref wove] % 
1 20 | 10 | Bo 6% Cum. Pref. ..++.++: “5 181] 2) 2 Gave Copper, Limited ---- | Ip 1g 1 | 1 | Dov ~ Cum. Pref. ........| 14 10 Bt 100 | Do 6x lat Deb. Stock... | shat a 
ar tk (100 \Nommercial .....--eeeeeee ‘83 83/ 2) 2 ~ Do Cum. Pref. {* % min)| 2 2 20 | 20 (Darjeeling Tea, Limited....| 21 23 oon < 
aH Atk | Ne 44% Deb. Stock ....- ‘30 © | 2) 2 Caylloma Silver, Limited.. ot | 10 | 10 |Dooars Tea .........cscceee 16.17 | 6 | & ‘Caiais, Limited ............ 2 4 
4 Stk |100 (Continental Union, &. ..--/247 52) 2 /| 1 Champion Reef......-.---- | $44) 10/10) Do 7% pref.......0. 163163) 10 Calcutta, Limited ...... ... 3 it is 
.} Stk 100, Do? % Preference......++ 205 10) 1) 1 \Golombian Hydraulic .... | 1% te 10 | 10 Doom Dooma.._........++ 10 Carthagena and Herrerias 2 
f 6 6 \Klectricity Supply......---+| -+ ++ 1 | 1 (Cons. Gld. Fields of 8.A.,L | 9; 99 10 | 10 Eastern Assam. Limited .., 3 Steam, Limited.......... 41 ud 
i 10 | 10 European, Limited ........| 24 3) .. | .. Do 6} % First Debs....... 109}:0:| 10 | 10 Jokai (Assam) Tea, Limited 15 16 100 100) Dos ‘Debentures....... 45 60 i 
§ Btk 100 Gas Light & Coke A, Ora... 967 72) 3 | 2 \Copiapo. Limited.... ..... | } U 20 | 3 |Jorehaut Tea, Limited ....' On @ uenos Ayres, L..:| 4 4) q 
‘ Btk 10 | Do B,4% Maximum ....\105 '19| 4 | 1 | Dawn P.O. Gold, L. .. 10 | i¢ Lanka Plantations. Limited) 3 4 (Stk 100 ae Deb. Stock ../116 9% as 
ie Btk 100 Do C, D, & BE, 10% Pref...|275 89) § | 6 De a 2h 4/10) 8 Lebong Tea, Limited ...... 12413) 6 Continental Met. Lim....°| 194 4 
f Btk 100 | DoF,5% ‘— — ...--+130 35 gtk 100 | no s% Debentures ....-- 108. 9 | 10 | 10 Ouvah Coffee. Limited sonl 8 Do Preference Shares .... dif a 
bas 109 | Bo Wm Zimanes’.-.-/188 90 |1°0 (140 | Do. 6f % Bulttonteln Obs. )1034 44) 1010 Upper Assam Toa. Lamited 48} 1, | 14 ‘pobtin United 4 
53 i , a seve! 1 | Md 1h oe N UNICEG......ceces eee x 
. Bix 100 | DoJ, 10% Preference..-.275 0| | | | PevowUreatlossoly lb - | 171i! quer pap apa TELEPHONES. “5 4 
i oes 4 ns . Dedenture Stock a4 =i 8 : /El Callao Mining........+« 3 | Se tee ce ee ° ° pitates Feereet oo pocenee i 4 
- cece ec oa | 2 |.2..Fortuna, Limited ........ : } |Glasgo Wi ee f 
Btk 100 | Doé ~ o-- 188 92 : | sere gorenne amtteia Gold, i. | ik Bad 100 ‘African Direct, L &% Debs./101 104, g | 6 Imperial, Lim’ s esheane 23 4 
i 10 A. Hong | ong ont Gime corel ho _ 4 | 4 ‘reat Laxey, Limited .... tate las Agee Amertenn, mited .. oa! ue » ‘Liverpool United Tram., &. 10 th 4 
eg Btk ‘Im al Continental ...... \ s 6 5 Libiola Copper, L. ee. 33 3 Stk 100 | D D. t ed eereresecere ha \ } ndon, MBTEOS .ccccccce 8) 4 
q | 6 Maita & Mediterranean, L. § 8} ae 4 © Deferred ........e008 ; 10 | 10| Do6% Preference ........ 4 
F 1010 |Metpn. Electric Supply ...-| 10 10, 3 | 3 yy ee i) 10 | 10 Brazilian Submarine, i....! 12 it | De Souahnne Dertiéssks| ee 
ae 100 100 Met. of Melbourne % Deb 11012) 5 | 4 Montana, Limited ........ te Ty | ta © 0 S% a ee i: 4 Istic |100 | Do 5% Debenture Stock ..|103 7 
‘3 20 | 20 |Monte Video, Limited .... 164163 1 | 1 Mysore Gold, Limited .... % 34) 40 | 10 —. zeenene 6 Uiaiat., it tk 100 London General Omnibus. 162 af 
‘ .) oe | fg ft, 2) 2 Namaqua Copper, L ...... 4 i 10 | 10 | Do 10% Preference,.......| 20 21 | 48 | 4° ‘London Bosc Car, Limited 
' 10 | 10 Para, Limited... 00.2... -.| 36% J | 1” 4 oe core | OH 4 4 Direct 8 anish, Limited... a6 10 | 10 \Nortk Metropolitan. ..77"""| saul 
; gS ra Prete eel otal f | 1 Ooregum Gold, L.,Det.Ord. | 3. 38) a0 | 90 Direct .8. Cable, Ls... 20 16 10 \Nottingham and Dist, tess] 6h ; 
6 | | TOL... we. ceccccce! a } | *. » Be waceee ngham an ined) : 
‘ 10 | 10 Ban Paulo, Limited:...:2:2) 8a9i] P| 4) | a se 4 3h FL ae Pee Retna aos cescere ist 7}| 10 | 10 Provincial, Limi fonoual 4 4h 
h Btk 100 South Metropolitan, A .... 386% | & |", \pi hand Gon., Limited. eee | Bee Ree eee coe ceees |so6eto5| 210 | 20 (SheMeld.......... ccc 66 
Bene Do IT ins dro Stk 100 Rio Tinto L, Me.’Bnds,,1880 194 8 (Sta 100 | Do 44 Mork. Deb. Biock..|12 7'| 10 | 19 Southampton 00.0.0... us 
| t Btk 100 | Do Pern. 6% Deb. Stock 167 72 (Stk 100 | Do 6% and Mortence «5. or 3/10 | 10 astern Extension, L.......| 174 Zi) 10 | 10 |Bunderland, Limited :°.°:: th 
| x 10 | 10 (Tuscan Gas .......00c.c00e. Sarath i —«-. 14h 119200 100 | | DO 5% 1900. -. .. sane aoe joa 7 | 2 | 10 (Tramways of France, Li...) .. 
w- 100! Do6% Debs.........0c0e 8: 203 | a ‘gt John Del Bey 1A lOO (100 ae eee pe ene 21223); 20 | 10 ‘Tramways of Germany ....)_.. 
€ 6! 6 Westminster Electric ...... 768 1| 1 (Bcottish Australian, L..... | éiiuo mI oho sy Debentures (ies mh 3 S lee To ate Debenti . wil 
eas leds aldgiaes ere se ntures ....., 
3 COAL, IRON, AND STEEL. : ; ee ee eee sy 2 a 25 | 25 Indo-European, Limited il 60 52 - - ‘Vienna General Omnibus .| 6} 
. —____ —— -—_-_ a — | “ k oe | i 10 } 10 , London Piatino-Brazilian,L 6 2 10 10 Wolverhampton, Limited... bt 1 
if it it Barrow tematite Steel ., 162] 23| 2 | Flumas Eureka...... #100 (100 | Do 6% Debentures........ |1u6 209 
74| 7 Do6% Preference ........ | 4 5} 2 2 TharsisSuiphur& Copper, | 4845 6§ | 6 National Telephone, Lim., 
% 20 | 20 Bolckow, Vaughan & Co., L.| :1] 2+) 16 /7/6 Tincroft, Redruth.......... poet ee Nos. 1 to 484,597 ...... 6 et ae ae 
$0 | ‘a conecté iron, Ldiaiced:-.--7| 18 20 £.| 1 (Onlted’ Méwtesns Linited | 9 4| 38 | 38 | Bogs Cum tet Preference, 15418 TERWORKS 
a 4k on, Limited...... ' | o um, 2nd Pref..... 
" 3 | % Ebbw ValeSteel, ron,&c., 7$ 73) 18/20 Wheal Grenville '..... ccoce 9% 10}; ., a4 | Do 44% Deb. Stk........... ‘ees WAT Wo wxsea DED 
2 es | s Pasi Crown Spelter voeed ale oe, or ee xe - | a] . ee Teoene ee TT Hi ee ; 
| ohn Brown 7) seeees ° uters, Limited .......... ety | » Limited.......0 17; a 
i 10 | 10 Marbella Iron Ore, Limited, 2} 2 SHIPPING ____|20 | 20 |Weat African, Limited ....| 4° 6 Lat |,28 Antwerp, Limited..........| M0 » 
. 6% oa) Raney lo & Biaina “ Pref.”, $8 9 | 407 46 (African Steam Ship ........ 8 10 100 100 | th dee pee se seneee! 102 105/'99 | 20 City of St. Petersburg, Lid.) 8 9 
; 8 | 2} Nerbudda Coal & Iron, l..-| --_ | 394) ia\lAmazon Steam Navigation| 13.14! 10 | 10 West Coast of America, L.-| 14 24] 49 | 19 Gotae Valley sre netarne | 1918 s 
t . : ee ee ee ball - £ 20 | 14 |Castle Mail Packets, L. .... Wes) 100 a lon oe eas" of . Stk 100 East London ........++-0+ =e a 
. 8, : Stea estern razilian, L..... 7 max, 10%..,* ee 
; : fs Bhymoed iron, Limited....| 1 i 0 10 5 me cece ee 3t 3) 1 : | pe a seeecccesecs | - i “ | 60 Grand Junction, 10% ce ; 
OW wccccccccesecccece | 1 TL . wnccsaceenss ) oe ae | so ceueeeee 
j Btk |100 Do 6% Debentures, 1890 -.\ 08 6 10 10 Oo 8% , dene 3 : \100 100 | Do 6% Debeutures A, 1910 102 106 Stk 100 Do New Maximum, 7 % ..|197 202 
10 | 10 Sydney and Louisburg Coal) PhD 1 MN Nt en cawsesicensace 100 100 | Do 6% Mort. Debs. B, 1910 112 103, 49 | 7 Kimberley, Limited........ x il 
| || and Railway, L., Ord. ..| 1) | 10 |Leyland(Fvedx.). and Go.,L.| 7) $ | 10 10 |West India & Panama, L..., & 14 gtx |100 |Lambeth, maximum 10% .. 238 43 
10 | 6 Do 10% 1st Preference .... 10| 10| Yo? % Cum. Pref. ........ 162113) 10 | 10 | Do 6% First Preference ..) 1i 4) 60 | 60 | Do TA%. ....-sseeesseenees 200 
1010 Do 6% 2nd Preference ....) «- s|igg l1co | Do 8 2 Debs.........c0ssee 108 1); 10; 10 | Do6% Second Prefevence| 9 10 iStk 100 | Do 4/Debenture Stock .,\136 40 
10 | 10 Vickers, Sous &Co., LOrd. 11218)" "5 Imercancilesteam Ship, L...| 6 6)100 :00 Western Union 7‘ Bonds ..\123 38 /"a9 gy |Montevideo, Shares .......+ 16 17 
! Stk ':00 "Do Preference .. ....... 18 11 | 49 | 49 |National Steam Ship, L. ..| 3 $100 100) Do 6% Sterling Bonds .....1¢1_ 3 gtk 100 | Do Ist Deb, 5 per cent... “ 
MINES 8 | 8 |New Zealand Shipping, L...| 3% 33) 1100 100 |New River, New ...c.s+e+- 
ne jae ___ | 1¢ | .v |Urient Steam Navigation oo! H af TRAMWAYS AND OMNIBUS. = 8tk 100 | Do 4% Deb. Btock ........ iS 
£i¢d Stk |100 |Peninsular & Orientai, Pref..145 150) te ; , Stk 100 | Do Debenture Stock B ../B, 
gis Name. Closng Stk 100 | Do Def, ..........seceeeee i90 196) 6 | 6 Anglo-Argentine, Limited... 23 29 20  2u |Udessa, L., A 6% Pref “an. '| 96 100 
\ az ~ Prices.|100 | 60 |Royal Mail Steam.......... 4648 Stk 100 Do 6% Debenture Stock .. 115 20 |100 100 |_ Do &% Debenture Bonds.. 
: —|—| —___-________.__| | 10 | 10 |Bhaw, Savill & A)bion, L. ..| 6 ¢ \100 100 |Parnambuco Ist Deb.... .. wi 
! 2 | 2 |Alamilios, Limited ........ | @ 2 | 20 | 20 |Union Steam Ship, Limited! 124134! 10 | 10 Barcelona Limited ........ | 7: 3}.8Stk +00 |Soithwark, &c., Ord ...0.. 10 it 
* 1 | 1] <echuanaland Expl., L. .. | 25 23/20/10] DoNew....... ..... esese 10 | 10 | Belfast Street .............. 149164) 10 | 10 fo-apece, mited sereenee gee ag 
f 400 |100 | Borax, 6 % Debs. .......... | 91 93 | 10 1¢ |Cnion Steam Ship of N.Z.| 6) 7¢| 10 | 10 | Bordeaux Tramway, &c 7 i) it 6) Bek | 161 Nest Middlesex .......0+0.- 
i 1| «2 | Gracsberg Copper ....... - | .. 125 | 20 'West India & Pacific ss., L..' 1718! 10} 10 | Do5% Preference .... .. 94 10} 
' - . . 
> (Continued from page 600.) _INDIGO.—The market may be quoted steady, but without anima- 
' WHITE PEPPER has been quiet. 50 tons Penang, sold to arrive at, | tion. Deliveries are good, and the stock moderate. Camphor 
.< : 4 ; DRUGS.—Aloes steady. Bark sold also at full rates. : 
23d; Singapore, April-June, sold at 4;;d. Of 288 bags Penang in Musk and : 
a | a ad Siam, 117 dearer. Assafvetida lower. Ipecacuanha dearer. s 
; the weekly sales a few lots only sold at 2jd. 120 bags m, uiet,  Jalap lower 4 
ai 73 Si bought i rhubarb neglected. Essential oils mostly quiet. 4 
; bags 73 cases Singapore bought in. : : 
: : Opium quiet. Senna steady. 
‘3 NUTMEGS slow of sale. Of 70 cases, by auction, a few sold at CHEMICALS.—Trade is firm. Tartaric acid rather dearer. Oream : 
i : Penan j d for 108’s, and ; " Sulphate : 
previous rates: Penang, 63's, 3s. 57 boxes, 1s Bi Tndi tartar, first white crystals, advanced 67s 6d to 68s. : 
1 of . ee at 1s 7d for 103’s. 23 packages West India ammonia dull, and prices again easier. There has been & ae ; 
— ee ee ; tive demand for foreign quinine, and sales of German at 1! : 
MACE has been quiet. 11 cases, by auction, yesterday, part sold 


per oz. Mercurials dearer, owing to the rise in 7 

Chlorate potash remains at 44d here, and less in Li 

change nas transpired in bleaching powder or soda crys 
METALS.—The markets have been rather active, with eee 

generally healthy. Another advance is reported upon copper, 

sales of good extent made up to £41 5s for cash. Three — 

quoted £41 8s 9d to £41 lls. The quantity sold amounted #0 — 

6,000 tons. A continued expansion of trade is anticipated. 

of Foreign shows some increase. Tin continues active, al 


ae A ARMRNTH fr ichaiter ‘ 
vivalcaeabiaiies Rivne Se bee eae os 


Australian last sold at £65 cash. Banca closed at 5934. = 
Foreign lead is inactive, and £9 17s 6d the nearest value. . 
firmer, at £14 2s 6d to £14 5s. There is no further —e le 
quicksilver, the importers’ price being £7. Pig-iron day up 
hardening in price, and has been rather active, selling to 2 price. 
45s 8d cash in Glasgow. Manufactured iron continues low 
Tin-plates do not show any material c . Of 130 — £16 158 
rolled sheet zinc, by auction, about one-fourth part sold, 

Closing Prices on the Metal Exchange To-Day. 


; Next 
latterly at £19 17s Gd to £20, and business done forward. © % 
three months quoted £20 5s 6d to £20 7s 6d; last four, £1 {good 
£19 17s 6d. Hull, without casks, £18 15s. Exports have a 
extent. English brown rape continues at £21 ; to the * ther quiet 

ear, £20103 to £2015s per tun,and the market steady 
ooo -nut inactive, with prices — . ; - = 

and & moderate stock. on, ; to arrive, 
£21 ibe. Cochin, £24 15s to £25, and £23 103 to £21, ston 
or ) tion. Palm, £23 for Lagos. 
£15 178 6d. Olive quiet at £33 to £37 per tun 
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PETROLEUM OIL dull, and prices showa heavy decline. American, POSTSCRIPT. Friday Evening. <a 


7d to 74d; Russian, 64d to 64d per 8 and 8} lbs. S8UGAR.—The public sales of crystallised West India, comprising 
¥ LINSEED.—Prices of Calcutta have rather improved, with a firm | 11,023 bags, have gone at full prices of the previous days. 497 bags 
" market and steady business passing. Calcutta here, 33s 9d to 37s; | syrups sold, at 9s 6d to 10s 3d for Trinidad. 460 bags Mauritius 
® seed due, 36s 3d to 36s 6d, April to June shipment; latterly at | syrups part realised 8s 6d for brown. 
358 6d; Cape, 3686d. La Plata, sailer, have sold at 33s to 3336d, | COFFEE is without further alteration. The public sales have 
spring shipment. Bombay, April to May, 36s 3d, and to the | included 1,126 bags East Indian. 133 barrels Jamaica sold at 


















LE EEE AN OS ORE. ie AT ORCA Opa ht 
0 er il ke Ae, Ot eS MB ns 2% b- 2 


Continent 36s 6d to 368 9d. The quotation on the spot is 36s. 8is 6d to 90861. 99 casks, 27 barrels brought full rates. 738 bags 
TURPENTINE is quiet and easier at 21s 9d to 21s 104d. Java, | Central American included fine Vera Paz up to 110s. 
21s 6d to 21s 9d; last six months, 21s 6d 21s 734. SHELLAC remains quiet. 


: ; TALLOW.—At auction, 2,220 casks Australian, one third t sold 
TALLOW.—The large imports of Australian have not led to any | : : ’ par 
increase in stock, owing ix laal deliveries. About 2,200 casks | 8 easier rates to 3d dectine. 


are declared for public sale to-day. | 
LONDON PRODUCE CLEARING-HOUSE.—The following are the returns 
re | 


} 








LONDON MET MARKET. 
Per 8 Ibe by the carcase. 
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retin wa! etl. 
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| | d > 
'_ Rio | 880 | China | Indian Steten base 2 101 Prime di . ina 
| cenbvonnsntiond/ ntoeiebersiicane me ditto .... waneasibinesas) A a ee 
_ Coffee. Sugar. | Tea. | Tea. | Silk. Silver. Middliny ditto . core 2 | Inero —. ee) ‘ | 
a ee ene eer e oer me ditto... .. 4 6] Middling ditto. cane ' eee 
Bags. | Baga. | Hiatt. (Chests. Bales./ 02 | {nterfor mution -§ men & 6 a 
; ests. | Middling ditto .... coene: © Of LAR, FED ennessicceenssecesemrnene 6 © ay 
Total registered during the, | | oem 
: EIN: onc. cnnsesiananese ses eeseeee | 39,000) 361,000) 4,000) 7,000) ... 3,509,000 | LONDON POTATO MARKET. ie 
2 Total registered since Ist Jan., Per Ton. Per Ton. i otaae 
1808 nance cscssssssessvsssesenseeene! 160,500'1,548.500} 53,500| 57,200! 100 | 8,982,197 | Yorkshire Magnums.............. 903 to 958 | Imperators, red soils........ 808 to 908 : 
Total tendered for this month! _... | 18,000) 1,000; 3,200! ... 416,700 | Lincoln Magnums ............4 80s to 903} Do grey soils... .............. 808 to 858 wha 
Bedford ditto..............-...... 898 to 908 | Sutton’s Abundance ........ 80s to 90s ae 
4 —— > sae 
OFFICIAL RAILWAY TRAFFIC RETURNS lj i 
ee — a sreagepeieceenecioataiacen ep ceitatareenassineiacnatatintgaiaiaets sipaddagias cinantnah see couicalale seascape Tocca e j P} 
| Div. % Receipts for week | ae 
Revenue 2nd Half, 1804. per _ended April 27. _| Traffic | Cost | = |Aggregate Rec'pts this Half-year te ta | 
| Annum. fo) $95) Se | SS [ver Mile) Tiel aahenprtinsipnihiciamammmianchin.: otal ~=—- | Miles Open he 
Seize Name of Railway. Es Ses @s joe | wert | per | 2 this Half-year. in tn 
F come aor Se TE) $35 2is| 32 2os| eek, * & | Passengers, &c.| Goods, &e. i 4 
s. ing Ex- Ch rges'S~ 3" Sa28| sas © | S=l eos! | e ieee ee ee PELE ye ah 
- ipenses. | 2E\5S chee Ss ee me BES) 6° oT a _1895. | 1894. | 1895. 1 1804. | 1895. | 1894. | 1896.) 1804, ae 
e ee aE ee h| ENGLISH. £ a foie) 2 £ £ £ £ £ £ a. ~ cna 
= 168.248] 82,676] 60,200) .. | .. |Cambrian .............cccceseeees 2,510} 1,991) 4,501) 4,6711 19 | 20] .. | 8 30,599] 31,733] 33,873] 35,9 64,472} 66,933) 937 
ai Or Bn Ros Boe Maa aemas ncesncdawn deicetrd 1,690} 6,369, 8,059) 8,481 58 | GL |. | 67 25,343| 25,892| 92,477] 110,247] 117,820} 136,139} 139 | 139 
iE 2343, 462/1340,482) 823,428, 1 | 1 Great Eastern. .............. 00005 39,442) 31,044) 70,486) 72,395) 62 | 62 | 42,517) 764 | 590,352) 604,140) 642,390) 672,303}1,132,742|1,176,443|1,1484|1, 149 
' 2355,00811435, 194! 616,042; 3. | 3. |Great Northern .................. 34.761) 50,357, 85,118) 84,005) 804) 80 | 30,590|113) | 500,860) 627,947] 844,449] 855,351|1,345,209| 1, 383,299)1'057 11.067 
“i 4723,183'2560,082 1472 1841 4 Gb 1Greet Weaker 5 .....-scccccccece 76,120) 90,090) 166,210/165,350) 67 68 | 32,708'156$ | 1,073,000}1,141,410! 1,472,580) 1,673,280 2,545,580|2,714,69012\497 |2\4 
et 9372,884'1344,250| 647,427) 34 | 44 |Lancashire and Yorkshire. ....... 31,861 60,987 | 82,848) 82,791/157 [158 | 93,696/117 517,652] 631,798] 855,269] 860,18] 1,372,921/1,400,936| "597 | ‘597 
z 6051,608)3365,326)1420,887' 5} | 6% |London and North-Western .... | 86,288)125,596/210,884/215,380,112 |115 | 54,963/176  |1,253,760/1,316,518|2,005,776|2, 160,571|3,349,536|3,477,089|1,895}/ 1,891 
"3 1386,99') 670,381! 405,328) 44 | 4% |London, Brighton, and 8. Coast... | 36,719} 12,411] 49,130) 44,050/103 | 92 | 51,442/174 | 500,936] 519,562) 193,625] “201, 703,561] 721,469) '4763| “47 
x 2061,909/1134,968 489,502) 42 | 4 |London and South-Western...... 47,918} 22 166) 70,084) 65,664) 77 | 72), 42,289) 197 639,518) 662,536) 343,061} 363,181} 982,679|1,015,717] 9083] 908 
s 797,236) 409,494) 360,276) nil.| 44 |London, Chatham and Dover .... | 21,558) 5,304) 26,862) 25,412)145 |136 |148,471) 189 | 305,725] 311,266] 62,913] 94,398 638 654 1854] 185} 
147,079, 74,248) 36,862) 2) | 5) |London Tilbury and Southend ..| 2,594] 1,563) 4,157! 3,966) 50 | 51 | 40,466)116 39,449} 40,963) 24,955] 22,465) 64,404) 63,4181 79] 78 
1255,542) 690,615, 606,501, nfl.) 14 |Manchester, Sheffield and Lincoln sa -. | 48,320 50, 100/137 141 | 93,279) 52 “a és ee as 706,015) 738,788] 3524) 3652) 
4 «| oo | 2) os [MEpport amd Onrilels............ 640} 1,114) 1,654) 1,834) 40 | 45 .. {146 27, 29,595] 414] 41 
362,032) 155,440) 145,360) 24 EN Re a -« | 14,565) 14,813/280 |279 |228,611) 88: my 239,639) 242,917) 61 61 
204,874] 99,326) 122,010) nil.) .. |Metropolitan District............ - «+ | 8,126) 8,209/625 |626 |594,586) 27 Sa ee aa 4 136,185) 140,323} 13 | 13 
4662, 484/2559,341/1189,344] 43 | 5f |Midland.....................0.00% 49,034]111,339| 160,373) 164,523] 119 |123 | 69,653/152$ | 749,555] 783,008|1,916,384|2,020,135]2,665,939|2,803,233|1,338}/1,301 
3911,496/2201,259 806,627) 5 | 5 |North Eastern «e+e | 37,106 82,332|119,438) 138, 187| 75$|_86 | 39,876'160 563,525] 597,136| 1,482,828) 1,606, 188|2,046,353|2,203,324| 1,588 |1,588 
247,763) 128,593 49,190) 7h | 74 esth Landon ee 6,173 aes om Bssiras iio 5331, 088/200} 99,626] 103,737) 46,298} 49,769] 146,924] 153,506] ° 12] ° 19 
ial ean orth Staffordshire—Railway.. | 4,059) 7,511) 11,570) 13,294) 60 |66 ) 67,877} 69,714] 145,318] 164,875 ; 
965,436) 194,735) 110,741) 41 4b) ("Goal ee renee re OL SE | agus apsoal a2 [aah | 26,890)196 [fT | 475596] g3jowa)} 290731) 247,676) {119 | 148 
; . tie Mt sae! aha gL Sx 5i0 cidcdcieteacnccavas’ ‘a -. | 4,433) 4,068} .. | .. | .. {210} ‘a Ze oe cs 68,904) 70,202} 71] 71 
1285,727| 643,326, 370,411) 2} | 62 |South-Eastern .................. 28,368) 12,534 41,202) 37,656) 94 | 86 | 55,122)132 | 405,726) 419,291] 187,383} 196,870} 593,100] 616,160] 4393! 439} 
; oh mo ae vo | <> [woe sPisbabeasnerncnenentnee 2,138} 10,165 aes 16, 437/102 128 = re 2,138) 43,193) 187,206] 206,635) 229,344] 249,828) 121 | 119 
: : 3 | DOTCH. | | | 
; 1588,812/ 808,490! 532,634) 4 | 3} |Caledonian®....................+. 20,885] 44,438 65,323) 66,110) 79 | 87 | 66,278)/1308 | 243,140) 254,240) 656,373] 674,168] 790,613] 828,408] 828 
613,415, 355,929) 207,766) 4 | 2) |Glasgow and South-Western”. ... | 10,538) 15,815, 26,353) 25,941) 69 | 66 | 37,246/108 116,348} 120,689] 192,913] 193,370) 309,261] 314,059] 3843] 384 
| os | 4. OR] .. Great N. of Seotiand*............ 2,638} 4,539) 7,177) 7,303) 23 | 23}... | 98 .. - Si a 86,767| 90,081] 315) 315; 
208,001) 130,165| 6i,691) 4 | 2 EMOMED sc cscsrscnvnescsesecsvs 4,117) 4,382) 8,499) 8,667) 19 | 18 j114x | 33,802] 36,169) 36,030} 36,681] 69,832] 71,750] 450; 
pete e) 793,022} 3] .. |North Ernie cekiaahel oaalwe tea 21,536 42,050, 63,586) 66,730] 53 | 60 374 es es ee os 798,081} 829,822}1,1924/1,002 
RISH. | 
(8,651) 35,019) 17,468) 6} | 64 Belfast and County Down........ 1,360) = 664 2,024 1,932) 27 | 25 | 15,472'154} 20,567) 20,206} 10,130 9,984) 30,697} 30,190} 763] 76} 
19,318) 73,950) 37,432] 45 | 6 {Belfast and Northern Counties.. | 2,569) 2,757, 5,326) 6,141! 21) .. | 10,222/135 32,973} 33,257; 43,863) 43,207) 76,826] 76,564) 249 | 249 
192,208) 65,576) 61,718) 1} | 2} |Dublin, Wicklow and Wexford ..|  .. .. | 4,669) 4,530) 32 | 31 | 17,173] 60 a e sa ts 72,027] 76,031] 144] 144 
405,981) 189,518) 86,868 6) |Great Northern .................+ 6,910} 7,461, 14,371) 13,923] 29 | 20 | 15,313/159$ | 106,169) 107,980} 110,259} 107,200] 216,428) 215,1 








6 487 
429,045) 221,745) 71,565) 5} \Great Southern and Western .... | 9,620} 8,481, 18,101) 17,834) 49 | 31 | 15,205/134) | 114,181] 116,628] 128,563] 130,028] 242°744] 246,656) 575 i 
200,332) 143.719) 80,090! 4h | 5 /Midland Great Western........-. | 3,936)_ 8,131) 12,067) 11,253) 24 | 24 | 13,424)122 | 66.214! 65,902! 102,482) 99,525) 158,606] 155,427! 8 497 | 470 


* From February 1. + From March 1. 


ROYAL INSURANCE COMPANY, 


North John Street, LIVERPOOL. Lombard Street, LONDON. 








ES tae ent ee UT vee 


Accumulated Funds exceed £8,000,000. 


SPECIAL ADVANTAGES ARE OFFERED UNDER OUR 


NEW BONUS INVESTMENT PLAN OF LIFE ASSURANCE. 


Intending Assurers should ask for particulars of the ‘ Royal” Bonus Investment Plan, 
which, amongst other options, provides for a Very Large Increase to the Sum Assured, 
or for the Total Extinction of all Premiums at comparatively early age. 
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WORLD-WIDE POLICIES. PROMPT PAYMENTS. 





hey 


FULL INFORMATION MAY BE OBTAINED ON APPLICATION TO ANY OF THE OFFICES OR 
4 AGENCIES OF THE COMPANY. 
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aaa al aaa 
P. AND 0. MAIL STEAMERS | AUSTRALIA, NEW ZEALAND, TASMANIA, | THE LANCASHIRE INSURANCE 
BOMBAY. orp) POM LONDON To | ORIENT LINE ROYAL MAIL COMPANY. 


RALTAR, MALTA. | 
BRINDI s T EAM DIVIDEND. 
_ MADRAS vin bene OeN ani} Senay Week. | 5 ERS. Notice is hereby given, that a Dividend on the 
‘7 CALCUTTA, CoLo E | Leave LONDON EVERY ALTERNATE FRIDAY, | Capital Stock of the Company, for the half-year 
; STRAITS’ Jape PO, CHIN A, for the above Colonies, calling at PLYMOUTH, | ended 31st December, 1894, at the rate of FIVE 
NEW ZEALAND, eeee aula: | Every | GIBRALTAR, NAPLES, SUEZ, and COLOMBO 
NAPLES, ALEXANDRIA, ANIA, ( Fortnight. 





shine gael cs ks 9 0 


» | POUNDS per CENT. annum, free from income- 


seen {¥, GREEN & C0. ee | tons = a at the Bankers’ on and after the 
a CuraP Rerurw Tickets, ‘took Otheent Sanmuenen Pa Lovo. | _ The Transfer Books will be Closed from the 13th 
198 Leteunoniar® areek Ee at the Company's Offices,| For passage apply to the latter firm, ats Fenchurch | May t2 27th Soe ineeinan eee . 
' Cockspur stree Ce. Branch Office, 16 Cockspur | neral Manager. 
| Street, Oharing Grose, 8.W. | Manchester, 30th April, 1895.” 


ee 
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Edinburgh Corporation Stock. 


‘Authorised by the Edinburgh Corporation Stock | 
a Act, 1994 


ISSUE of £250,000 3 PER CENT. STOCK. 
Redeemable at par on 15th May, 1924. 
TAE CORPORATION of EDINBURGH give notice | 
that they have resolved to issue, and are prepared to | 
receive Tenders for, £250,000 of STOCK, bearing 
interest at 3 per centum per annum, payable half- 
yearly. at the terms of Martinmas (11th November) 
and Whitsunday (15th May). 
a Stock will be redeemable at par on 15th May, | 


The minimum price of issue will be 105 percent. | 

This issue will be in sums of not less than £5, ard | 
any amount offerei for in excess of that sum must 
be in multiples of that amount. 

The issue of the Stock is for the purpose of lending | 
the money to the School Board of Edinburgh, or other 
local “ Borrowing Authorities,’’ ia virtue of Section | 
67 of the Edinburgh Corporation Stock Act, 1894. | 

' The Corporation will hold the security of the Obliga- | 
tion, by the Borrowers and the Assessments leviable 
by the latter. In addition to the security furnished 
by the Obligation and Assessments of the ** Borrowing | 
Authorities,” the Stock will be secured by the Assess- 
ments leviable by the Corporation under the powers — 
conferred by the said Actand the other City Acts 
specified in the first schedule thereof. These powers | 
are unrestricted as to rating. Provision is also made- 

by the Act for a special a ee rate. 

The cross Annual Valuation of the City of Edine | 
burgh for the year 1894-5 is £2,218, 697—the assessablt 
rental being £2,000,000. 

_ The Burgh Assessment for the year 1894-5 was at 

the rate of 2s 1d per £1. 

Including the present issue, the total indebtedness | 

of the Corporation does not exceed £950,C00. | 

In the event of the receipt of Tenders, at or above | 
the minimum price, for a larger amount of Stock | 
than that to be issued, the Tenders at the lowest | 





nution. \ 


A deposit of 5 per cent. on the amount of the Stock | 
’ tendered for must be paid at the time of the oy | 
: Of the Tender (except in the case of the cffercrs hold- | 
ing maturing City Mortgages). The amount of Stock 
applied for must be written on the outside of the | 
tender., Where no allotment is made, the fuil | 
quiount of the deposit will be returned. In cases of | 
partial allotment, the balance of the d-posit will be | 
applied towards payment of the Stock allotted. ! 
: auired 0 the balance of the $tock allotted will 















required on 15th May next, and interim receipts | 

ill be given for the a» ousts paid: In case of default 
in payment of the balance, the deposit previously 
paid will be liable to forfeiture. 

Stock Certificates will in due course be preparcd 
’ and issued. \ 

The stamp duty on all transfers of this issue will 
be borne by the Corporatian. 





foe RE REE RERRAN See seen PLP RET ME 


Glasgow Offices of the Bankers of the Corporation. 


a 
Coat! 


Edinburgh, and Glasgow Stock Exchanges. 
Sealed Tenders will be received, at the Offices of 


and Glasgow; and at the Office of the Registrar, in 
the Oity Chambers, Edinbu 


o'clock Afternoon, on Wednesday, 8th May, 1895, 
and they will be opened by the City Treasurer’s Com- 


' May, 1595. 
Any further information required will be supplied 
by the Registrar (the Towa-Clerk, City Chambers, 


Tender may be obtained 
GEORGE M'CRAE, - 
Treasurer of the City of Edinburgh, 
THOMAS HUNTER, W.S., 
Town-Clerk. 
City Chambera, Edinburgh, 25th April, 1895. 


DOMINION OF CANADA THREE- 
AND-A-HALF PER CENT. LOAN, 





<a 
receipe Chae = 


1895, on the above-mentioned Loan will be PAID'on 
and after that date by the Bank of Montreal, 22 
Abchurch lane, E.C. . 

The Books of the Inscribed Stock will be Closed on 
‘the evening of the 16th inst., after which date the 
Stock will be transferred ex-dividend. 


eon py epee tt aon greene 


clear days prior to payment being made. 


tion on and after the 2th inst. 
For Bank of Montreal, 


A. LANG, Manager. 
No. 22 Abchurch lane, E.C., 1st May, 1895. 


MENT COMPANY, LIMITED. 


GENERAL MEETING of the 


to receive the 


sea entarentcatA A es 


> . . Secretar i. 
Winchester noe. on , London, ' 
A oe +\9 


; 56 and 57 Vict., ch. 70, to the amountof £2,000,000 


| the Tenders of private individuals must be made 


: price accepted shall be subject to proportionate dimi- |. 


' Interest will be payable by warrants, half-yearlv, at was carried, and afterwards on being put to the 


he terms of Martinmas (11th November) and Whit- | Meeting as a substantive resolu‘ion was 39 accepted 


sundéy, 15th May) at the London, Edinburgh, and | and pss ed. 


: Corporation Stock is a security in which trustees | 
judicial factors are authorised by statute to in- | 


The Corporation Stock is quoted on the London, | “ 


the Royal Bauk of Scotland in London, Edinburgh, | 
h, not later than Three | 


mittee, at: Eleven o'clock Forenoon, on Friday, 10th | 


Edinburgh), from whom Prospectuses and Forms of | that they will receive PAYMENT of the Dividend 

: | declared at the GENERAL MEETING, held on the 
| 19th ult., at the rate of Four Shillings per Share, free 
| of income tax, on and after TAHURSDAY, the 16th 
| May, 1895, on presentation of Coupon No. 33, either 


The HALF-YEAR'S INTEREST. due 1st June, | 


Coupons must be left for examination between the | 
hours of 10 and 2 o’clock (Saturdays excepted) three | 


Forms for listing Coupons may be hai on applica- | 


; =o | i 
SCOTTISH AUSTRALIAN INVEST- PAID OFF at par. at the Chamber of London, 


Notice is hereby given that the HALF-YEARLY 
Proprietors of the 

Australian Investment Company, Limited, 
street, 


will be held inchester House * 
London, on Friday, the 10th a of May, 1895, at 


apd, Accounta, ; Divid 
ra Son other usual of the a 
the Directors, 


THE ECONOMIST. 


INDIA BILLS, PAYABLE IN LONDON IN 
STERLING. 
ISSUE OF £2,000,000. 


THE SECRETARY OF STATE FOR INDIA IN 
COUNCIL hereby gives notice, that TENDERS wil 
be received at the Chief Cashier's Office, at the Bank 
of England, on Tuesday, the 7th proximo, at Two 
o'clock, for India Bills to be issued under the Act 


[May 4, 1896. 
Meridional Railways of Italy, 


Limited Liability Com at Fi 
CAPITAL, 280 Million Live, all akan 
WORKING OF THE ADRIATIC SYSTEM 
Shareholders are informed that, in accordance with 
Art. 25 of the Statutes, the GENERAL ORDINARY 
MEETING of Shareholders will be held on the 30th 
May at Noon, in Florence, at the Com ny'’s Offices, 
93 Rue Pin i (the former Gherardesca Palace). 
ORDER OF THE DAY. 
aoe of the — of senenane. 
orking Accounts for the Year i894, Estimates for 
1895, and the Deliberations relatiy: 
Election of Directors, ee 
— of Auditors. 
e deposit of shares required b 
Statutes must be effected Pe the quthto tan con 
male 1899, aw = = ae places := 
rence e Central Offices (Share Depart- 
mest), or Bank of Italy. _— 
Naples—Bank of Italy. 
Turin—Bank of Italy. 
Genoa —The Caisse Générale. 
Milan—Bank of Italy and Zacharie Pisa Bank, 
Leghorn—Bank of Italy. 
Rome—Bank of Italy. 
Ancona—The Company’s Works Offices. 






















(two million pounds), 

The Bills wili be in amounts of £1,000, £5,000, or 
£10,000. They will be dated the 11th day of May, 
1895, and will be payable 12 months after date, viz., 
on the 11th of May, 1896. 

The Tenders must specify the net amount per cent. 
which will be given for the amounts applied for ; and 


through a London banker. 

The Bills will be issued and paid at the Bank of 
England. 

he persons whose Tenders are accepted will be 

informed of the same on Wednesday, the 8th proximo, 
and payment in full of the amounts of the accepted 
Tenders must be made to the Bankof Eogland not 
later than one o’clock on Saturday, the 11th of May. 

The Secretary of State for India in Council reserves 
the right of rejecting any Tendera. 


Tenders should be upon the printed form which | Bologna—The Company’s Trausports Offices. 
cna be obtained at the Chief er’s Office, Bank of ae Crédit Industrie! or Banque de Paris et 
nd. Bas. 
Tndia Office, 29th April, 1895, —- The Deutache Bank, or MM. R. Warschaner 
and Co 


Frankfort—The Branch of the Deutsche Bank, 
Loncon—Messrs Baring Bros. and Co. (Limited), 
Florence, 25th April, 1895. 


THE DIRECTION GENERAL... 
The formalities to be observed for the deposit of 


THE GRAND TRUNK RAILWAY 
COMPANY OF CANADA. 


At the ORDINARY GENERAL HALF-YEARLY 


; : h ficial Gazette of the 

MEETING of the Company, held at the City Terminus Siesten at Soe a) ee Geen tae No. = and 

ree coo street, London, E.C.,on Tuesday, 39th | may be consulted by Shareholders at any of the 
pril, ; 


Sir Henry W. Tyler, President, in the chair, evo meeee Cavan. 


It was moved by the President, and seconded by 
Mr W. U. Heygate, . 

“ Thatthe Report of Directors and Accounts for the 
half-year ended 3ist Deeember, 1894, now presented 
be and the same are hereby approved and adopted,” 

To which the following amendment. was moved by 
Pd F. B. Girdlestone, and seconded by Mr Joseph 

rice, 

* That the Directors of the Company be requested to 
hold their resignations at the disposal of a Com- 
mittee, until such time a3 the latter may have 
made arrangements for the reorganisation of the 
Board, and that such Committee do consist of the 
Members of the present Committee, adding 
thereto eight of the largest other Shareholders. 
And the further business of this Meeting be 
adjourned until Tuesday, 7th May. 1895, at 2p.m., 
at the City Terminus Hotel, Cannon street.” 

And on being put to the Meeting by the President, 


SOUTH OF AUSTRIA 
RAILWAY COMPANY. 


NOTICE TO SHAREHOLDERS. 


Shareholders are informed that a GENERAL 
MEETING will be held on TUESDAY, the 28th May, 
at Ten a.m., in Vienna, at the Engineers and Archi- 
tects’ Hall, 9 Eschenbachgasse. 

ORDER OF THE DAY. 


1. Report of the Board of Directors. : 

2. Adoption of the Accounts for 1894, and Fixing of 
the Dividend. 

3. Partial renewal of Board of Directors. 

4. Nom:nation of Auditors. 

By the terms of Art. 22 of the Statutes, the G«neral 
Meeting is ma of all proprietors of at least 
forty shares, which must be deposited not less than s 
fortnight before the date of the Meeting, at any one 
of the following places :— 7 

Paris—The Company's Share Deposit Offices, 17 
Rue Lafitte ; ’ 

Lyons—MM. Cambefo:t, F. C. Sainte Olive, or MM. 
Veuve Morin, Pons, and Co. ; 

Vienna—At the Credit Bank, MM. S. M. de Roth 
child ; or at the Company’s Share Deposit Office ; , 

Budapesth—The Hungarian General Credit Bank; 

Trieste— Branch of the Credit Bink ; 


The President thereupon declared the Meeting to 
be adjourned until Tuesday, the 7th May, at 2 o’clock, 
at the City Terminus Hotel, Cannon street, London, 


H. W. TYLER, President. 
WALTER LINDLEY, Secretary. 
Dashwood House, 9 New Broad street, London, E.C 


let May, 1895 Frankfort-on-the-Main—MM. M. A. de Rothschild 
, . and Sons ; ; 
—_—__—________—_.____———— | Berlin—M. 8. Bleichroder or the Discount Com: 
RIO TINTO COMPANY | "1; .c—wa b. Behrens and Son; 
LIMITED. Basle—MM. Speyr and Co. 


London—MM. N. M. Rothschild and Sons ; : 
Milan—The wombard Deposit and Account Bank; 
Geneva—M M. Lombard, Odier, and Co. » 
A deposit certificate and a card of admission to _ 
—P will be given in exchange for the shares 
i 


M phareholders entitled t> attend the Meeting may 
be represented by another Shareholder holding 
written authority, and himself having & is 
present. In the latter case, the form of proxy aguedl 
on the-card of admission must be filled up an ae 
by the Principal. Proxies must be presented ase 
latest on the 220d May at the Company’s Share 
in Vienna. 

By Art. 25 of the Statutes, no Shareholder can have 
more than ten votes in his own name, nor more 


DIVIDEND ON SHARES TO BEARER. 
Holders of Share Warrants to Bearer are informed 


| at the Company’s Office in London, or at the Société 
| Générale, Rue d3 Provence, 54 Paris, or at the 
Deutache Nationalbank in Bremen, j 

Coupons for Payment in London must be left four 
| clear days previously for examination, and may be 
| deposited at once.—By order, 

GEO, N. THOMSON, Secretary. 

Offices of the Company, 30 St Swithin’s lane, 





1st May, 1895. twenty personally or as proxy of other Shareho 

x ° pRAWwEEG. having & right (0 voT® BOARD OF DIRECTORS. 

City of London (£3 per Cent.) Bonds | GLASGOW CORPORATION LOANS 
Artizans’ Dwelling Act, 1881. FUND. 


ane ¥ the 
LOAN of £347,000, f £5 TEMPORARY LOANS can be received by : 
i ae ee Subscriber on 1ith May next on the following term® 


—At One months’ notice, Interest, 1} Cens. ; 


CGent.; twelve 
=, LA Cent. ; and 
nt. a i 
procured at the oe Office, City Cham! 
285 George stree ‘ow. 
T. EATON ROBINSON, City Registrar. 


OS COE HATON ROBINSON, City Restnt_ 
BANK OF NEW SOUTH WALES. 


Established 1817. 


| Not'ce is hereby given, that, in pursuance of the 
| conditions coataiced in the said Bonds, the following 
| BONDS were DRAWN, on Wednesday, the lst May, 
| 1895, by the Ooal, Corn, and Finance Committee of 
| the Corporation, in the presence of the undersigned, 

and will, in pursuance of the said conditions, be 


Guildhall, on she Sth April, 1896, f q 
all interest will cease, viz. : — tom which date 


Nos 26 83 140 169 175 176 183 and 229 
8 Bonds for £1,000 each ...... £8,000 











Nos 249 260 284 338 and 421 Notice is hereby given, that at the HALF VERN 
a ee 5 for ED uviave <ve 3,000 | GENERAL MEETING of the P the Corpor 
Nos 475 476 478 492 and 536 day, within the Head Banking House of the Cuty'y 
5 Bonds for £100 each ......... 500 | tion in Sydney, a Dividend on the Caplte per cent. 
“Gita | ts awk wae Stared the ccc ea 
£11,500 rann y' Office, 
(Signed) W. R. PRYK®, Acting Chairmanof | ind that the same will be PAYABLE a ital Stock 
Coal, Corn, and Finance Committee. | on and after the 16th roximo, on the order of the 
(Countersigned) W. J. R. COTTON, Chamberlain. | standing on the London I eet el 
' JOHNB. MONCKTON, Town Clerk, | 100doa ; DAVID GEORGE, Manage” 

Guildhall, 1st May, 1895. No. 64 Old Broad street, London, April 80th, 
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THE PROVIDENT ASSOCIATION 
OF LONDON, Limitep. 


~ 


May 4, 1895. ] 








ABRIDGED REPORT 


as shown by the Balance-Sheet of the 31st December, 1894. 


are pleased to be able to again call attention to the financial 
position of the Association. 

The Directors of the Association feel that it must be a source 
of very considerable satisfaction to the Bondholders to know that 
the security offered by the Association to its Bondholders is of the | | The Directors have pleasure in submitting their Annual Report 
very highest order. | and Balance-Sheet for the past year. 


It will be observed that during the year the funds of the Associa- | 
tion have increased from £730,635 to £824,774, being an increase | £200,000, being an increase of more than £50,000 over the amount 


ANCE COMPANY (LIMITED). 


of £94,139. shown at the close of the previous year. During the past year a 
PROGRESS. \large number of Investments have been made in Mortgages 


The following statement shows the rapid progress made by the | and other Securities, and the Directors are pleased to be able 
Association during the last ten years :— to state that all investments made are of a first-class character. 


FUNDS IN HAND. 


| The following Statement shows the progress made by the Com- 
| pany during the last four years :— 


| 
£ | £ 
31st December, 1865 ......0eessereesserseeee 24,190 | Funds in hand, 31st December, 1891 ......... 43,090 
i MOOD scsi cine ellie 121,314 | 2 » 1892 aecsseee 82,756 
‘ Sahin cchiessenen 470,796 | ‘ , 1893 seececeee 150,214 
a Ps cas wakesvaabucaceroaxe 824,774 | . 2 J 266 208,008 


It will be remembered that in accordance with the provisions of 


CONVERTIBLE SECURITIES. 
| the Life Assurance Act the Company deposited the sum of £20,000 


The convertible securities and cash in hand held by the Associ- | in Consols at the Bank of England; according to the provisions 
ation have increased during the year from £115,156 to £183,108, of the Act this deposit could now be withdrawn, but the Directors 
and the Directors are desirous to call attention to this important joy, thought it desirable to allow it to remain as a further 


fact, as it proves conclusively that the Association is not only | guarantee to the Company's Policy-holders. 

able to carry out all its obligations to its Bondholders, but has | 

ample funds in addition; and when it is considered that the The accounts have been audited by Mr. E. Woodington, F.C.A., 
Association is able at a few hours’ notice to produce the very large | Who has also examined the various securities held by the Company, 
sum of neatly £200,000 in cash, it must be obvious to anyone | and his Certificate will be found appended to the Balance-Sheet. 

| thes its ability to meet its claims and obligations is absolutely | RICHARD WHITELAM, Chairman. 


RICHARD WHITELAM, Chairman. Provident Buildings, E.C., London, 24th April, 1895. 








Of the Directors of THE PROVIDENT ASSOCIATION OF LONDON, LimiteD, to. 
the Shareholders and Bondholders upon the Position and Funds of the Association, — 


The Directors of the Provident Association of London (Limited)| THE PROVIDENT FREE HOME ASSUR-~ 


The Total Funds of the Company now exceed the sum at 


Publications. 
- EMingham w tison' a's Publications. 


DUNCAN ON ‘‘INVESTMENT AND 
SPECULATION.” 


Seconp Epitioy, PRICE, 28 6p. 
“It explains the principles on which a capitalist 
one! the highest re return for his money.” 


Efingham Wilson, London, a Exchange, 
And of all Bookselle 





ae 


BSTABLISHED 1818. 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


by all respectable Wine Merchants. 


TO TEST TOILET SOAP. 


Taste it with the tip of the tongue. 


VINOLIA SOAP does not burn the tongue 

or tatte of cocoanut oil, sugar, bad fats, or 

irritating scents. Itis therefore the Soap 
for the Complexion. 


ILVERED PLATE GLASS 
for LOOKING-GLASSES, with or without frames. 
ae by new process with pure silver, not liable 
to injury from damp, heat, or andling. Uneg 
in brilliancy, Samples, tariffs, and estimates op 
application. 
THE PATENT SILVERING COMPANY (Limited). 





Git CHIMNEY-GLASSES, COR- 


NICES._OVERMANTELS IN HARD WOOD. 
Lates desi Moderate prices. Best quality. Old 
frames re Old glasses re-silvered. 
THE PATENT SILVERING COMPANY (Limited), 
10, 12, and 14 Lower Kennington lane, London. 


[HE STO CK ome CHANGE. 


No Member of the si Sai is allowed to 
advertise for business or to issue circulars 
to persons other than his own princi 

ersons who advertise as Brokers or Share Dealers 
are not Members of the Stock Exchange, or under the 
control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England, 
or obtained on application to 

FRANOIS LEVIEN 
Secretary to the Committee of the Stoc tock Exchange. 
Committee Room, The Stock Exchange, 
London, E.C 
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Banks, Xe. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL . .. $1,000,000 
’ SURPLUS...... $250,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections msde and re- | 
mitted for promptly. 

Careful attention given to the Purchase and Sale ot | 
American securities. Cable transfers made. 


__Lowpon Ba BaNKERS—The KERS—The City Bank (Limited). 


HE At AGRA BANK. (LIMITED). 


ESTABLISHED Im 1835. 
CariraL.. £600,000. 
Hxap Orrics—Nicholas lane, ‘Lombard street, ‘London. 
BANKING AND Excuanor Bustnss of every descrip- 
tion conducted with India and the East. 
Deposits received for fixed periods on terms to be 
ascertained on application. 


THE ECONOMIST. 











DEPOSITS at Interest are received. 


DIVIDENDS, ANNUITIES, &c., receiv 
transacted. 


[MPERIAL BANK OF CANADA. 


Hgap OrFickE--ToRONTO. 
Branchesin Ontario, Manitoba, and N.W. Territories. 


Capital Authorised .............esceese 000,000 
Current Accounts kept on the terms customary 
with London Bankers. ee sooner EE 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 

LLOYDS BANK (Limited), 
72 LoMBARD Strezt, E.O. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 

D. R. WILKIE, General Manager. 


THE BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Heap Orrics—2a Moorgate street, London, E.O. 
Capital hoe ann one £1,000,000 
Capital Paid up... soeonceeven 500;000 
Reserve Fund cove 850,000 


Brancugs in BRAZIL, Rio de Janeiro, Santos, Sao 
Paulo and Para. 

Brancugs in the RIVER PLATF, Buenos Aires, 
Rosario, and Montevideo 

CORRESPONDENTS in NEW YORK and the principal 

“ies of Europe. 

Deposits received at Interest for fixed periods, the 
t:rms of which may be ascertained on application. 

HENRY K. GREGORY, Pro Manager. 


THE NATIONAL BANK OF 
AUSTRALASIA (LIMITED). 


Incorporated under the Victorian Companies’ 
Acts, 1890. 


Authorised Capital ....... --£4,000,900 
Capital paid up . ...£1,384,771_ "28 
Preference Shares ‘paid | up oon "ae 00 


THS COMMERCIAL BANKING COMPANY 
OF SYDN&Y (LIMITED). 


Capital, £1,000,000; Reserve Fund, £1,010,000. 
Reserve Liability of Shareholders, £1,000,000. 


Drafts payable on demand and Letters of Credit on 
Australia are issued by the London Branch. Bills on 
a tage negotiated or collected. Remittances 
cabled. 

London Office—18 Birchin lane, 

Lombard street, E.C. 


NATHANIEL CORK, Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED). 


CaritaL, £1,000,000. ScpscripgD, £500,000. 
Parp-up, £400,000. Rassrve Funp, £160,000 
Heap Orricre—58 Old Broad street, London, E.C. 

BR4NCH AT SAN FRANCISCO, CALIFORNIA. 
AG@ancy IN New Yorg, 10 Wall street. 
AGEntTs at Paris, Messrs Lazard Fréres et Cie. 


Banking and Exchange Business with AMERICA and 
the Continent of Evrops transacted on favourable 
terms. Letters of Credit and Circular Notes issued 
available in the United States, Europe, India, China, 
Australia, and — 

P. W. ROBERTSON, Manager. 


THE COLONIAL BANK OF 


NEW ZEALAND. 
incorporated by Act of the General Assembly, 1874. 


| 






















Subscribed Capital, £1 eeBnnes £406 Capital called u e 99817 4 
nuave Peal ee $8,000 Reserve Liabllity of 
Reserved Liability of Shareholders ... ....... 1,600,000 Shareholders ............ 750,000 0 0 ee 
Head Office—Dunedin. nT 
Reserve Fund......... £100,000 


Loxpon BoarD OF DIRECTORS: 

Rt. Hon. L.H.Courtney,M.P. Geo.Cowie, Mang.Dir. 

Drafts and Letters of Credit issued. Demand 
Remittances cabled. Bills on New Zealand and 
Australia ne —. or collected Deposits reseived 
for fixed periods. Circular Notes issued, and every 
description of Colonial Exchange and Banking Busi- 
ness transacted on favourable terms—to be ascertained 

on application. 

No. 92 Cannon street, London, E.O. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


London Office, 123 Bishopsgate street Within, E.C. 
Manager, W. W. Oswald. Accountant, W. B. Brock. 


The Bank of England, 
Bankers { The London Joint Stock Bank (Limited). 


Approved Bills on Australia and New Zealand 
negotiated and sent for collection. Drafts issued on 
all the Bank’s branches in Australia, and telegraphic 
transfers made. 


AFRICAN BANKING CORPORATION 
(LIMITED. 


Registered Capital, £2,000,000. 





Bankers to the Goveramens of the Oape of Good Interest allowed on fixed deposits. 
‘ ee Ts _ Banking Business = Y . —— aa South Africa. 
10 Clement’s ine fa ane London, f et Chief Manager. 
Subscribed Capital . _ a4 aan = Nos. 43 to 46 Threadneedle street, London, E.C. 
Paid-up Capital ...ccccccsscscseesee 1,000,000 eet 
NT i £7 ‘00,060 wus. MAGEE? 08 a. cemee Aes 
This Bank grants Drafts on the «vine towns in [HE BANK OF AUSTRALASIA | 22" 
the Colony, Natal, and South African (Incorporated by Royal Charter, 1835), 


, and transacts eve: sian tion of ae 
‘connected with the Sou th ‘African Oo 
and States. Telegraphic 


Se oe fixed periods on terms which 
may be known on application. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


4 Threadneedle — London. 
-- £1,600,000 
800,000 


under the Charter .............0.... 1,600,000 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 





bard street, E. 


TELEG PHIC TRANSFERS Co gg 
Capital, 10, 000,000, all ae received in London at interest for one 
Reserve Liability of P 10,000,000. periods on terms which may be ascertained on 
a “ om Aa tore, Bi a Howe | cation. PRIDEAUX SELBY, Secretary. 
omaha ne BANK OF NEW SOUTH WALES, 
E. F. Duncanson, Esq. (of Messrs. T. era. T. A. Gibb and Co.) Established in 1817 
Wm. Anastasius Jones, Esq. (Director cf the London LONDON OFrFice—64 Old Broad street. 
and County pany, Limited). Authorised Oapital................scccscssees 000, 
F. D. Barnes, Esq. ( Director, P.and 0. Co.) | Paid Up Capital (as on 8ist March, 1895) 1,837,300 
received for fixed periods at - | Reserve Fund (as on 3ist ‘ > «. 1,168,072 
ot — ER daye’ sight wt pT 
. . ° are 
Interest payable half- at Sith June and Sist Branches trougiiout the Australian and New Zealand 
CAMBRON, } Managers in , remittances made. - 
oes. m: BURNETT, T Sub Manage & Accountant. | which may be known on application 
DA GEORGE, Manager. 





Screenname emaaememmmmmameaaemamaauumeammeemeanaasaaeaameamameaaaaa aaa ne 


THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


HEAD OFFICE—Eprnpvrau. 
Capital, 25,000,000. Paid up, £1,000,000. Reserve Fund, £785,000. 


LONDON OFFICE-—37 Nicholas lane, Lombard Street EC. 
CURRENT ACCOUNTS are os agreeably to usual custom. 
CIROULAR NOTES and LETTERS of CREDIT, available in all parte of the World, are issued tree of 
"eINVESTMENTS and SALES of all desc ees of Securities effected. 


for customers. 
At the London Office of the Bank every description of peaking Business connected with Scotland is 


[May 4, 1895, 


JAMES ROBERTSON, Manager in London. 
ESTABLISHED 1861, 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London. 
TWO-AND-A-HALF per CENT. INTEREST allow 
on DEPOSITS, repayable on demand. “ 

TWO eer CENT. on CURRENT ACCOUNTS, on 


the minimum monthly balances, wh 
Scion gaan y ces, when not drawn 


STOCKS and SHARES purchased and sold. 


The BIRKBECK ALMANACK, with full ietenion, 
post free. FRANCIS RAVENSCROFT, Manager 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


2 Old neue nn E.C. 
Paid Un Capital . 00 ennseneee “me 410 


IEEE IID ccxenenchetacn scenbsiesincesenninn recess 395,442 108 
Unealled, including Reserve Liability MSL 97 108 


Issues Drafts and Letters of Credit on its Australian 
Branches. Negotiates Bills, or sends them for collec- 
tion. Effects Telegraphic’ Transfers, and transacts 
every cen of banking business with Australia, 

London Bankers, Lloyds Bank (Limited). 


W. N. TOMKINS, Secretary. 


THE ANGLO - CALIFORNIAN 
BANK (LIMITED). 


Capital Authorised, £1,200,000. Subscribed, £600,000, 
Paid-up, £300,000, Reserve Fund, £125,000, 
Head Office, 18 austin Friars London, E.C, 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Oo. 


The Bank transacts general Banking Business, sells 
Drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends Bills for collection, makes 
Telegraphic transfers, and grants Letters of Credit. 

v. SIMON, Managing Director. 


ENGLISH, SCOTTISH AND 
AUSTRALIAN BANK, LTD. 
Head Office : 38 Lombard street, E.C. 

rafts —on the 

eee fare ot the ent in the Australien 

aaa can be aan - fe Beat a ber 

: vinel seenstuaanells the United Kingdom. 

Semeeness made by 

Bills Negotiated or reentes ont oma. 
Banking chang 88 

description (ia with tie Australian Colonies. 


description transacted with the Australian VON” 
BANK OF BRITISH COLUMBIA. 
(Incorporated by Royal Charter.) 

No. 60 Lombard street, E.C. 


Capital .......ccceresereresssencesesseaees + 
vawith spover pachennnacetben te aanee, (000) v0 
The mane grants drafts and letters "of credit on 


ranch in San Francisco in California; 
: Geanen 3 Soult Seattle and Tacoma, in Washingtos 


Puget a bound ; ae Victoria, New Westminster, 

eee ena ea oops, and Nelson, (Koote- 
um 

wg bo secsived foe fs fixed periods at rates to be 


CAMERON ALEXANDER, 
“e. Secretary and 


ee ae 
THE UNION BANK OF 
AUSTRALIA x D). 
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LETTERS of CREDIT and BILLS 
moe > ~~ Branches P 
Colonies of Australia, N ‘ew Zealand, and to the 
TELEGRAPHIC REMITTANCES are made aS 
BILLS on the Colonies are negotiated and cent 


DEPOSITS are received for fixed yale 
which may be 


